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THE WEEK 





Changes in business conditions have been mainly in 
the direction of improvement and confidence is further 
strengthened. The first real cold snap of the winter was 
decidedly favorable to those branches of retail trade large- 
ly dependent upon the weather, while the demand for fuel 
was also accelerated by the exceedingly low temperatures. 
A significant feature is the revival of activity in commer- 
cial paper, merchants and manufacturers finding it pos- 
sible to provide for their requirements at considerably 
easier terms than heretofore. This development obviously 
reflects the betterment in the local monetary outlook, the 
return to circulation of the funds disbursed in connection 
with the annual settlements having resulted in a sub- 
stantial recovery in banking reserves at New York. As 
foreshadowed by the recent movements in foreign ex- 
change, gold was engaged at this center for shipment to 
Paris, and it is expected that large sums will be with- 
drawn before the current outgo ceases. Almost without 
exception, reports from the leading sections of the coun- 
try indicate that mercantile and industrial enterprises 
are being undertaken with increased vigor, and it is 
gratifying that signs of improvement are clearly apparent 
in iron and steel. There is no evidence that buying has 
expanded materially, the railroads continuing to defer 
purchases pending the decision of the petition for an ad- 
vance in freight rates, but steel mills are resuming and 
furnaces which had been banked over the holidays are 
again going into blast. The leading interest is now run- 
ning its plants at a more rapid pace and some contract- 
ing is noted for the first quarter at prices which con- 
sumers were not willing to consider a few weeks ago. A 
better tone is manifest in the primary dry goods markets, 
and very sharp reductions have been made in prices of 
men’s wear for fall. There is no sign of speculation 
in forward operations, but actual requirements are being 
provided for and jobbers have derived encouragement 
from the easier monetary situation. Retailers are taking 
spring goods ordered for early distribution, and in some 
cases cancellations are less than normal. Conditions in 
wool are favorable to holders, as values are firm and 
the tendency upward. Manufacturers show no hesitation 
about paying current prices, and strength is shown by 





all the markets of the world. A larger volume of business 
has been transacted in footwear, although as yet con- 
spicuous activity has not developed. Advices from New 
England do not suggest any especial change in leather, 
but the previous favorable features still prevail and there 
is no accumulation of supplies. The usual statistics of 
trade movements are not wholly favorable; bank clear- 
ings this week were 9.7 per cent. less than last year and 
3.0 per cent. smaller than in 1912, while gross railroad 
earnings for the first week of January showed a loss of 3.1 
per cent. as compared with a year ago, although being 8.5 
per cent. in excess of 1912. The gain over the latter 
period, however, is largely due to the fact that traffic 
was seriously impeded by inclement weather at that time. 

The improved sentiment in iron and steel reflects the in- 
creased volume of business, although the expansion is mod- 
erate. Manufacturing plants are busier and there is some 
evidence that recent reports of depression were exagger- 
ated. The fact that steel mills are starting up again— 
after what is termed one of the longest holiday shutdowns 
that the industr} has ever experienced—is an encouraging 
sign, and the same thing is true of the blowing in of blast 
furnaces which had been idle for some time past. In other 
words, the general situation shows some betterment, not- 
withstanding the continued reluctance of the transporting 
companies to anticipate their requirements with any de- 
gree of freedom. There is a certain amount of buying 
by the railroads to cover needs that are actually pressing, 
but nothing resembling a general and broad demand from 
that source is yet manifest. Advices from Pittsburgh 
suggest that there is little strength in evidence, in so far 
as prices are concerned, and that weakness is still apparent 
in pig iron. Sales of the latter have recently been heavy, 
and consumers have found it possible to do business at 
favorable terms. Nominally, crude steel is stationary, and 
while the minimum on Bessemer and open hearth billets 
is $20, Pittsburgh, lower figures are available in some in- 
stances. 

Steady purchases are being made of cloths for printing 
and converting purposes, and prices have recovered some- 
what from the recent low point. The sales at Fall River 
last week aggregated 205,000 pieces, of which 65,000 were 
for spot shipment and the remainder for future delivery. 
It is significant that the fall output of two of the largest 
producers of cotton blankets has been sold up, while other 
mills are well supplied with business for the first half of 
the year. Revisions of values on some leading domestics 
are anticipated and an expansion in trade is expected 
when these have been made. A broadening of the export 
demand for cotton goods is noted, yet no large movement 
is look for at the present time. The price reductions on 
men’s wear have been decidedly drastic, and the formal 
openings for the season have been attended by a consider- 
able improvement in demand. Reports from various 
sources suggest that the volume of business has surpassed 
the expectation of sellers, purchases being made in a freer 
way than seemed possible a month ago. In dress goods, 
some fall orders are being taken at reductions of about 
10 per cent. There is a steady call from retail circles for 
silk piece goods, but cutters are operating conservatively. 
Decidedly low figures are named for cotton yarns and 
spinners are declining to book contracts at dealers’ figures. 

Retail trade in footwear has been stimulated by more 
seasonable weather, yet, for the present, duplicate orders 
are not expected to increase to any extent. There is fair 
activity among manufacturing plants in the East, as well 
as at those situated at nearby points, and the many buyers 
visiting the Boston market are expected to place some fair- 
sized contracts. An exceptional demand prevails for wom- 
en’s turn shoes, while calf, in both black and tans, is re- 
ceiving attention for men’s wear, and in women’s footwear 
combination ,fabric and patent leather uppers are most 
popular. A fair volume of sales is reported in leather, al- 
though business is scarcely as active as a short time ago. 
Prices of sole leather continue to rule generally firm, but 
slight concessions are still granted in upper stock. Sup- 
plies of all kinds of dry hide hemlock sole are light, with 
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stocks of middleweights particularly meagre, and the mar- 
ket for those grades is especially strong. One large east- 
ern shoe manufacturer is reported to have inquired for 25,- 
000 sides of dry hide hemlock sole, but was unable to se- 
cure this quantity because of the fact that no tanner was 
in a position to accept a contract of that size for delivery 
in the near future. Trade is rather slow in upper leather 
and where accumulations are noted it is possible to obtain 
concessions from quoted prices. 

Of chief interest in the markets for the leading farm 
staples was the statement of the Census Bureau on the 
quantity of cotton consumed by domestic mills last month. 
The official report showed a total for December of some- 
what over 482,000 bales—or about 37,000 bales more than 
in the same period of 1912—and it is the impression in not 
a few quarters that the figures for the full season may 
surpass all former records. Prices of the southern staple 
have pursued a decidedly irregular course, each advance or 
decline being closely followed by a contrary movement. 
Liquidation has been thorough of late and the technical 


position of the market is believed to be stronger; yet there 
is little disposition to operate aggressively on the long 
side of the account. All of the principal cereals moved to 
higher levels, particularly wheat, which derived support 
from the cold weather West and absence of sufficient snow 
covering in the winter belt. Western receipts. of wheat 
this week of 4,121,000 bushels compared with 6,400,000 
bushels a year ago, while exports from all ports of 
the United States, flour included, were 5,237,240 bushels 
against 5,379,753 in the earlier period. Arrivals of corn 
this week of 5,245,000 bushels were smaller than the 7,- 
721,000 bushels reported in 1913, and Atlantic Coast ship- 
ments were 121,000 bushels against 1,565 bushels last 
year. 

Liabilities of commercial failures thus far reported for 
January amount to $12,224,495, of which $6,033,592 were 
in manufacturing, $5,316,301 in trading and $574,602 in 
other commercial lines. Failures this week numbered 493 
in the United States against 434 last year, and 49 in 
Canada compared with 21 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Little Change in General Conditions—Cold 
Weather Stimulates Sales in Some Lines 








BOSTON.—There is little change in the business situa- 
tion aside from increased activity in retail trade in those 
branches in great measure dependent upon weather condi- 
tions for liberal sales. The winter has been such a mild 
season that the cold snap has been appreciated. Snow is 
still needed, however, to benefit distribution of rubber 
goods and other merchandise. Textile interests, while by 
no means active, are in generally sound condition, new 
business coming in slowly, but with larger inquiries from 
buyers leading to a hopeful feeling among manufacturers 
that orders will soon be more plentiful, and prospects for 
the year are promising on the whole. Cotton goods are 
firm in price. Much encouragement is derived by manu- 
facturers from the results so far of the showing of new 
lines of woolen and worsted goods. Not that business has 
been active, but that buyers are displaying a preference 
for domestic goods. Comparisons show that in price and 
quality domestic goods are fully on the level of imported. 
This improvement in the outlook for wool goods is reflected 
in a more active interest in wool, sales of which are quite 
large at firm prices, with the tendency of the market 
being toward higher prices. Nothing of importance has 
taken place in the lumber, iron and steel, and building ma- 
terials markets, all of which are very quiet, but with signs 
of more activity in pig iron and lumber. There is fair 
activity in the shoe trade, both at first and second hands, 
as the number of visiting buyers is steadily increasing and 
all show considerable interest, reporting that conditions 
in their various sections are fairly favorable. Leather 
sells steadily and receipts are taken care of by the mod- 
erate demand coming forward from manufacturers. 

Except for cheese dairy markets are lower. Butter has de- 
clined because of accumulations of the better grades, demand all 
around having been limited for some weeks, and receipts, while 
not large, are more than ample for requirements. Eggs, both 
fresh and storage, have eased off materially, supplies having ac- 
cumulated owing to the light demand. Cheese has advanced as 
stocks are moderate and in strong hands, with demand improving. 
The tendency of the market for coarse grains has been downward, 
and trading in both corn and oats has been light. Flour is dull 
as buyers are well supplied and refuse to make future delivery con- 
tracts at current mill prices. Fresh meats are steady. Fruits and 
vegetables show little change, though with larger receipts the up- 
ward tendency of potatoes is checked. 


SPRINGFIELD, MASS.—The open winter has caused 


a falling off in retail sales of clothing and footwear, but 
grocers report a good volume of business. Most manufacturing 
plants are operating their full quota of help, but some woolen and 
worsted factories are on short nours. The last week found straw 
hat manufacturers opening up their season in full. Money is not 


as tight as in the closing months of last year, and local clearings 
average up about the same as a year ago this time. There is a 
feeling of confidence that business is pointing to the rapid return to 
normal conditions and bankers and merchants speak optimistically. 

PORTLAND, ME.—Since the new year opened there 
has been a better feeling in business circles. Dry goods 
jobbers report a fair amount of advance orders for spring ship- 
ments, and seasonable weather has resulted in good retail sales in 
this line, as well as in clothing and shoes. A considerable fall of 
snow made better sledding than usual at this season, giving more 
activity to logging and facilitating movement of heavy produce. 
There were fewer changes in business houses than in other years 
and conditions are generally favorable. 

BANGOR, ME.—Some sluggishness is observed in retail 


lines in this city and vicinity, especially in the more ex- 
pensive classes of goods. The jobbers of eastern Maine, especially 
those selling in Aroostook and in Piscataquis counties, report aver- 
age collections, though, as the season advances and the country 
traders have to wait more for the farmers, they are expected to be 
a little slower. Little change is seen in the money market, though 
perhaps there is greater conservatism than in the fall. Loans can 
still be obtained in Bangor on good real estate security, if the 
amounts are fairly large, at 5 per cent New lumbering operations 
have begun with some confidence, and at this time seem to be about 
as large as the average, though dealers feel a little uncertain as 
to the market for 1914. 





MIDDLE ATLANTIC STATES 


Indications of Industrial Improvement and 
Better Demand for Seasonable Merchandise 








PHILADELPHIA.—A somewhat improved feeling is 
noted in the general situation, for while it is rather early 
to expect any material change a number of leading houses 
already report an increasing volume of business. There 
is a fair movement of dry goods and woolens, and millinery 
dealers report normal sales for this season. An average 
spring trade is being done by manufacturers of men’s and 
boys’ clothing, and with the settlement of the strike of the 
cloak and suit operators the manufacturers are receiving 
a steady volume of orders and look for a further increase 
later on. Leather is quite active and prices strong, but 
glazed kid is in only moderate demand and mainly for 
export. Shoe dealers report that trade is rather light. 
Firm conditions prevail in the wool market, with increased 
activity shown during the past week, manufacturers oper- 
ating more liberally than formerly. The situation in tex- 


tiles generally shows improvement. 

Sales of hardware are larger than at this time in 1913 and 
the outlook is regarded as very encouraging. Dealers in electrical 
goods are also doing a satisfactory business, especially in staple 


articles, but some falling off is noted in the stove trade. The 
lumber market continues quiet, with prices depressed, and most 
dealers claim they see little prospect of immediate improvement. 
The colder weather has stimulated the movement of coal and re- 
tailers report a substantial increase in sales. Builders and con- 


tractors are busy for this time of year, except where stopped by 
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the sudden fall in temperature, and permits issued for new con- 
struction are in fairly satisfactory volume. Business in cement, 
chemicals and paper is above the average, and paint and wall- 
paper manufacturers and dealers express themselves as satisfied 
with conditions. The local grocery trade is quiet, wholesalers 
stating that business is of the hand-to-mouth order. Prices, how- 
ever, are firm and it is the prevailing opinion that the change in 
the weather will result in more activity. 
PITTSBURGH.—Indications point to a more general 
resumption of manufacturing, but the increase is only 
moderate, as yet. Retail trade is somewhat slow and col- 
lections are tighter, especially in industrial communities. 


There is some surplusage of merchandise, particularly in 
wearing apparel, and special sales are being featured. In whole- 
sale lines fill-in orders are slightly less than usual, but the outlook 
is fairly good for spring. The building trades are seasonably quiet, 
and in plumbing supplies but little activity has been in evidence. 
Stocks, however, are reported low and manufacturers of sanitary 
ware are preparing for a good demand by spring, several plants 
resuming almost in full. Window glass brokers and manufacturers 
are holding firm to current quotations, anticipating a greater vol- 
ume of business in the near future. The demand for fuel has been 
quickened by the colder weather, but the industrial curtailment 
prevents a strong market and quotations on contract lack the firm- 
ness of one year ago. Run of mine is quoted $1.30 f. 0. b. mincs, 
but special contracts have been closed as low as $1.15, and spot 
tonnages are available at off prices. 


HARRISBURG.—The more seasonable weather has 


aided business in this vicinity very materially. The 
hosiery mills are working to capacity, as are the shoe manufac- 
turers, and more activity prevails than at the corresponding time 
last year. Wholesale notion houSes report a slight increase in 
sales and houses handling farm machinery, etc., are busy closing 
contracts covering spring trade. Building operations are at a 
standstill, and while money appears to be fairly easy, collections 
in the main are reported slow. 

READING.—Manufacturers have resumed operations 


after a short close-down over the holidays and nearly all 
inventories have been completed. Conditions are normal and pros- 
pects appear fairly good. Retailers enjoyed a good holiday trade, 
and are now holding clearance sales. Clothing merchants have 
large stocks on hand, owing to unseasonable weather, and reduc- 
tion sales are now in progress. Money conditions are easy. 


BUFFALO.—General trade conditions since the open- 


ing of the year have been somewhat more reassuring, 
and business in many lines seems to be slightly better, with col- 
lections reported fair to good. Sales of dry goods and footwear 
are about the same as in previous year. The existing cold weather 
is reported to have caused considerable inquiry for heavy dry goods 
and clothing, and if it should continue for a week or two, would, 
undoubtedly create a special demand in these lines. The monetary 
situation remains firm, with a fair demand for loans at 6 per cent. 





SOUTH ATLANTIC STATES 





Wholesale Business Quiet, but Normal Retail 
Conditions and Prospects Encouraging 


BALTIMORE.—tThe situation at this time shows no 
material change. There is of course considerable con- 
traction in the volume of business as compared with that 
done immediately prior to and during the holidays, and 
this between seasons period is being devoted by many 
houses to inventory taking, this applying to wholesalers, 
manufacturers and retailers. Industrially, matters remain 
practically unchanged, the unemployed of the railroads 
and of some other large corporations not being of sufficient 
numbers to materially affect retail trade at this time. 
Net earnings of railroads continue to indicate decline, and 
the bituminous coal trade shows decrease in tonnage, this 
also being so with reference to coke. There is probably 
some improvement in anthracite coal, and retailers report 
a good business. Coal exports from the port of Baltimore 
for December, 1913, amounted to 75,798 tons, an increase 
of more than 30 per cent. over same month in 1912. In 
reai estate and building there is some renewal of activities, 
and in the business sections of the city there are evidences 
of considerably increased warehouse and factory facilities. 
Prospects in the wholesale dry goods and kindred lines, 
and for clothing manufacturing, are reported bright. 

NORFOLK.—The new year has opened satisfactorily, 


for while wholesalers are experiencing the usual quietness 
of this season, trade on the whole compares favorably with previous 
years. Dry goods and notion houses are receiving orders for spring 
goods and sales show an increase over the same period of 1913. 


Grocery business is equally as good as last year and some improve- 
ment is noted in the lumber industry. Farmers through this sec- 
tion are in good financial condition and collections are coming in 
fairly well. 





SOUTHERN STATES 


Confidence General and Active Preparations 
Being Made for a Large Spring Trade 


ST. LOUIS.—With the passing of the holidays, retailers 
are giving special attention to bargain and clearance sales 
and a very satisfactory volume of trade has resulted. A 
somewhat lower temperature has materially assisted in 
moving heavyweight winter merchandise and increased the 
consumption of coal, which up to the middle of December 
was unusually light. Wholesale trade is quiet and inven- 
tory taking is about completed. The feeling, however, is 
optimistic and now that the tariff and currency questions 
are settled, prospects for the coming year are considered 
very good and dealers and manufacturers are preparing 
for an active spring. The colder weather is gradually 
toughening the wheat plant, putting it in better shape to 
withstand a sudden cold snap and this, coupled with good 
snows in a large section of the wheat belt, puts the crop 
in almost perfect condition up to date. ‘ 

The wheat market was quiet and practically unchanged. Futures 
had an advancing tendency the first of the week, but weakened 
later. Trading, on the whole, was light and fluctuations very 
narrow. There was more inquiry for flour, but this has as yet not 
resulted in an increase in business. It indicates, however, that 
buyers are interested and a more active trade is anticipated in the 
near future. Corn futures reflected further selling pressure dur- 
ing the past week and touched the lowest point in months. There 
were heavy liquidations by longs and tired holders. The cash mar- 
ket was quiet. The cotton market developed some resistance to 
bear pressure around the present levels. For the most part the 
staple is in second hands, more or less strong, and the farmer has 
received good prices for it. Cattle have steadily advanced, owing 
largely to light receipts. A liberal supply of hogs was received, 
the total being well up to the largest number received during any 
week for the past year. 

NEW ORLEANS.—wWholesalers report a partial re- 
sumption of trade since the holidays, and retailers are 


transacting a fair business, which has been stimulated to 
some extent by special sales. Trading in cotton has been fairly 
active, with but little fluctuation in prices. The sugar market has 
shown some improvement, with a very fair demand, although one 
of the largest purchasers on the market recently withdrew. Prices 
remain steady, and there appears to be evidence of a gradual im- 
provement. Rice mills report a good business, and offerings of 
rough rice have been on a somewhat broader scale. 

LOUISVILLE.—Reports from various local sources in- 
dicate a hopeful view of conditions for 1914. Some houses 
claim a gain for 1913; more report about an average year, 
but nearly all seem to feel that prospects are bright for 
a notable trade expansion this year. Collections have been im- 
proving. Iron, steel and hardware lines have shown a good deal 
of activity during the past few days and stove manufacturers re- 
port a brisk run of mail orders during the holidays. Implement 
business is making a good start, and in woodenware, cordage and 
brooms prospects for this year are considered encouraging, while 
queensware, glass and chinaware is opening better than last year. 
Wholesale druggists and chemists report a brisk demand for goods, 
although merchants are apparently ordering carefully. Dry goods 
and hat concerns have had an average business thus far and think 
the outlook excellent. In the whiskey trade, 1913 seems to have 
closed about an average year, and most authorities regard the 
future with confidence. 

KNOXVILLE.—Wholesale trade was dul: last week. 
Many of the jobbers are just completing inventories and 


getting traveling men out with spring lines and there is 
very little house business from country merchants. Collections at 
whoiesale are fairly good and a hopeful feeling prevails generally. 
Retail trade in the city was good with the department stores, as the 
clearance sales are now in progress. Many of the smaller mer- 
chants complain of dull conditions. Some of the mills are working 
on half time and labor is not so well employed as two months 
ago. The coal trade has received a setback on account of warm 
weather, and empty cars are plentiful. 


GALVESTON.—Cotton is the main crop in this section. 


The grade this season was low on account of rains, etc., 
and the movement rather slow. Floods on the Brazos and Colo- 
redo rivers caused more or less damage and farmers will have to 
be carried, while the interior merchant will be compelled to ask 
the indrigence of the wholesaler. This will be felt in all lines, 
but the banks are wel' able to take care of the wholesale merchants 
in Galveston. Most of the farms in the flooded district will be 
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enriched in fertility and, with favorable weather conditions, 1914 
should show an improvement over 1913. Real estate is fairly 
active; considerable building is being done and general conditions 
are good. 


LITTLE ROCK.—Jobbers report a satisfactory volume 


of business during the past week, but, as a rule, retail 
trade is not as good this year as last. There seems to be a very 
fair demand for dry goods, especially in the cotton goods line, ard 
spring purchases and inquiries indicate favorable prospects. The 
rather mild winter so far has resulted in only a moderate demaad 
for heavy wearing apparel. Money conditions remain about the 
same as for several weeks. Collections continue only fair. 

NASHVILLE.—tTraveling men are now in their re- 
spective territories and good orders are being received, in- 
dicating that there will be considerable activity during the spring. 
There is no particular demand for any special kind of merchandise. 
Retail trade is quiet and collections slow. 


CENTRAL STATES 


Reports of Industrial Plants Resuming Oper- 
ations Create an Improved Feeling 











CHICAGO.—Trade generally reflects prompt response 
to improving conditions in the leading industries and dis- 
tribution. New demands in iron and steel rise equal to 
expectations and the aggregate of prospective require- 
ments proves highly encouraging. Negotiations pending 
indicate that the commitments will be heavy before Jan- 
uary ends. More capacity and hands again are active at 
the South Chicago and Gary furnaces, rolling mills and 
fabricating plants, and further additions will take place 
gradually. Other manufacturing branches indicate no 
specific change in current operations, but the feeling is 
more confident as to the outlook and increasing orders 
are looked for soon. The farm implement works and 
planing mills report ample demands and a moderate im- 
provement appears in shipbuilding, machinery and boiler- 
making. Prospects are regarded highly encouraging in 
heavy construction and new building. The lessened weak- 
ness in iron and steel prices has imparted a more settled 
basis for figuring requirements on new work and much 
business heretofore held back is now likely to be started 
up. The strong factor at this time is the better disposi- 
tion of railroads to issue their important contracts and 
the increasing ease in arranging financial needs to meet 
the heavy expenditures figured for this year. The mar- 
kets for the principal raw materials entering into factory 
conversion are characterized by prompt absorption of the 
current receipts and steadiness in average values. Build- 
ing permits, $773,800 in value, compare with $873,100 last 
week and $916,200 in 1913. Real estate sales aggregated 
$6,577,438 against $1,639,406 last week and $2,603,788 
last year. Permits for business structures in December 
were 44 in number and $1,319,750 in value, comparing 
with 74 and $1,453,990, respectively, in 1913. 

Transportation returns reflect heavier movement of breadstuffs, 
live stock, dairy products and general merchandise than in the 
previous week. Clearance sales have made further progress and 
there is a more ample reduction of winter stocks, although there 
is yet slow sale of heavy apparel and footwear and rubbers. Visit- 
ing buyers attended the jobbing markets in large numbers and mail 
orders show well. Selections have risen to large proporations in 
spring and summer wares, especially dry goods and specialties, mil- 
linery, clothing, men’s furnishings, house utensils and food prod- 
ucts. More or less complaint exists as to collections, but, on the 
whole, these occasion less dissatisfaction than was feared. Primary 
markets reflect higher quotations for breadstuffs and provisions, 
while the demands were steady on domestic needs and slightly 
stronger from abroad for wheat. Aggregate movement of cereals 
at this port, 8,377,000 bushels, shows 265,000 bushels more than 
last week and 5,599,000 bushels less than in 1913. Compared with 
1918, decreases appear in receipts 36.8 per cent. and shipments 
44.2 per cent. Flour receipts were 154,000 barrels against 136,000 
barrels last week and 202,000 barrels last year; shipments were 
86,000 barrels against 77,000 barrels last week and 92,000 barrels 
in 1913. Aggregate receipts of cattle, hogs and sheep, 362,815 head, 
compares with 306,142 head last week and 386,418 head last year. 
Receipts of wool were 168,000 pounds against 118,000 pounds last 
week and 141,000 pounds in 1913. Hides received, 2,670,000 
pounds, compare with 2,092,000 pounds last week and 2,481,000 
pounds last year. Lumber receipts were 34,025,000 feet against 
31,638,000 feet last week and 57,019,000 feet in 1918. Other re- 
ceipts increased in rye, seeds, lard, cheese, and butter, but decreased 
in wheat, corn, oats, barley, broom corn, dressed beef, pork, eggs, 
eattle, hogs and sheep. 


PEORIA.—Trade generally has been quiet in this sec- 
tion since the holidays, but prospects for the coming sea- 
son are considered good among some of the manufacturers, espec- 
ially among implement concerns who manufacture threshers, har- 
vesters, etc., as winter wheat over the West shows up well. The 
business of 1913 wa: good, compared with 1912, except that it 
slumped off somewhat in the last two or three months. There is 
quite a hopeful feeling, however, that now the currency bill has 
passed, things will brighten up and conditions will steadily im- 
prove. 

CINCINNATI.—In the local market business has been 
fairly good, especially in seasonable lines. There was 
also a fair distribution of groceries and provisions and no 
change in prices. The movement of dry goods shows con- 
siderable improvement, as traveling salesmen are again 
on the road after a short holiday vacation. House trade 
is only fair, but large and numerous orders are being 


received from the road men. While the early part of the 
winter was not encouraging, it is the opinion of clothing manu- 
facturers that the situation is improving, as traveling salesmen 
who were home for the holidays report low stocks in the stores 
of retailers, especially those who handle the better grade of goods, 
and the cold sn&p now prevailing is expected to stimulate sales 
to 4 considerable extent. Several inquiries have also been fe- 
ceived for early spring wear. Millinery continues fairly active, 
although the season is understood to be below normal. The jewelry 
trade is rather quiet, following the holidays, but jobbers are con- 
fident that business will soon improve. Shoe manufacturers are 
experiencing a fair demand, and judging from the inquiries re- 
ceived, believe conditions will be satisfactory from now on. The 
decrease in cattle and increase in population will undoubtedly 
affect shoe prices, and it is the opinion of manufacturers that the 
same will be advanced in the near future. The importation of 
leather in larger quantities is not looked for, as the increased de- 
mand is as great abroad as in this country. Jobbers of boots and 
shoes look for resumption of activity soon, as retailers have allowed 
their stocks to become unusually low during the past six months. 

CLEVELAND.—Business conditions in this section have 
been very satisfactory during the past week to both the 
retailers and jobbers, although cold weather for several 
days checked trade to some extent, particularly in the produce and 
genera. retail lines. There is a good demand for building supplies 
and the steel situation looks more encouraging, reports being re- 
ceived that several mills intend to resume operating to full ¢ca- 
pacity during the month. Manufacturers of women’s wearing ap- 
parel revort a brisk trade in spring orders. Bankers note good 
demand for money and collections are satisfactory. 


CANTON.—Improvement has been noted in practically 


all lines, compared with December, and the general out- 
look for the year is quite favorable. The volume of sales at retail 
compares favorably with that of a year ago, some merchants re- 
porting them to be much greater. Manufacturers and jobbers are 
doing moderately well and anticipate an improvement in business 
very soon. Collections are fair. 


DAYTON.—Manufacturers as a whole have enjoyed a 


good year, though now experiencing a dull season. Holi- 
day business was not up to expectations as unusually warm weather 
affected the movement of winter merchandise. Stocks are not un- 
usually heavy, however, from the fact that merchants, as a rule, 
bought conservatively, and spring buying is expected to be brisk. 
Building operations are good for this season of the year. 
DETROIT.—Present conditions are quiet owing to in- 


ventory season and preparations for the year’s business 
ahead. In manufacturing lines the outlook is favorable and work- 
ing forces are being increased. The automobile factories are mak- 
ing arrangements for an increased demand during 1914. In bank- 
ing circles there is a tone of conservatism, ‘but of confidence, and 
there is a steady demand for money at rates held firmly at 6 per 
cent. Demand for bonds and securities has scarcely been up to 
normal, but improvement is anticipated. Building operations con- 
tinue active. 


FORT WAYNE.—The volume of business during De- 


cember was not equal to that of 1912, largely owing to un- 
Seasonable weather. Clearance and bargain sales are now being 
arrange. for by retailers of seasonable merchandise and general 
sentiment among merchants appears more hopeful. 





WESTERN STATES 


A Fair Movement of Merchandise, with All 
Indications Regarded as Favorable 


MINNEAPOLIS.—Entirely normal conditions exist 
throughout the Northwest and a generally healthy sit- 
uation prevails. Traveling men are resuming their road 
work and jobbers report a good feeling on part of retailers 
notwithstanding unfavorable weather. Many of the re- 
tailers will be obliged to carry over larger stocks of mer- 
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chandise than originally intended, but no serious com- 
plaints of overstocks have been heard and a steady buying 
demand is looked for. Collections are good and much 
better than for several years past at this season. 

ST. PAUL.—Retail trade is stimulated by clearance and 
bargain sales. Distributors of wearing apparel are ship- 


ping advance orders, which are larger than a year ago, 
though current and sorting up business is somewhat light, as com- 
pared with the same period of a year ago. Sales of hardware, 
harness, butcher and bar supplies have held up well and total sales 
show some increase over 1912. Collections are slow. 
WICHITA.—General business conditions in this section 


do not seem to have materially changed for some weeks 
past, though with the beginning of the year the feeling seems to 
be much more optimistic than for some time, although merchants 
continue to buy cautiously. It is claimed there have never been 
better prospects for wheat in this section, but it is yet too early 
for this to have any definite bearing on conditions. There is a 
brisk demand for money, but banks are conservative. A fair amount 
of building is contemplated with the beginning of spring. Collec- 
tions continue satisfactory. 


LINCOLN.—Figures for the year 1913 show new high 


records as to postal receipts, new buildings, bank clearings 
and aggregate bank deposits. Comparative figures for merchandise 
sales have not yet been compiled, but it is known that the total 
will be large. . Banks are quite conservative in making new loans, 
but are in good condition to take care of regular customers. 

KANSAS CITY.—The wholesale dry goods market now 
presents somewhat satisfactory and encouraging aspects, 
a large measure of depression and uncertainty having 
been removed by the passage of some of the national is- 
sues affecting trade conditions. The outlook for a record 
crop of wheat the coming year has developed a most substantial 
foundation for the prospective business of 1914 in this vicinity. 
Collections of late have been somewhat better, although there 
is still a little tightness in financial quarters. Implement con- 
ditions remain unchanged, although it is believed that demand 
will become quite active in a very short time. Flour showed a 
perceptible movement during the past week, buyers taking most 
' of the output of the mills. Kansas City mills made 29,800 bar- 
rels of flour during the past week compared with 25,900 barrels 
the preceding week and 36,200 barrels the corresponding week a 
year ago. Prices were firm although there was a tendency among 
some mills to advance quotations. Export trade is somewhat slow. 
Cabling from the Continent is infrequent and only a few sales 
are being effected. The local supply of cattle was rather light, and 
prices were steady. Receipts of hogs were also somewhat light and 
prices were higher. 

DENVER.—There is no material change in conditions 
here except that the general feeling throughout business 
circles is much improved. The crop results for the year 
1913 were $3,500,000 better than for the previous year, 


a cording to statistics furnished by the Agricultural Bureau of the 
United States Government. The recent heavy snowfalls in this 
State have stimulated business materially, as they bave brought 
a good deal of actual cash into circulation among the poorer 
classes and insure abundant moisture for agricultural and irri- 
gation purposes for the present year. The banks throughout the 
State are in excellent condition and, while money has been very 
tight, a disposition towards easier rates is apparent. A general 
feeling of satisfaction is expressed at the apparent settlement of 
the financial and tariff questions, and while the strike in the 
southern Colorado coal fields is still a material factor in retard- 
ing progress, a hopeful sentiment prevails. 


PUEBLO.—Business conditions in all lines were good 


during the first ten months of 1913 and largely exceeded 
the records for the year 1912. The two latter months of 1913 
were rather doubtful on account of labor troubles in the coal 
mining districts, which caused the suspension of operations in 
practically all of the large steel plants and shops in this city 
through lack of fuel. The heavy snows prevailing throughout 
this entire district during the past month have stimulated trade 
and all interests are looking forward to good crops and better 
conditions generally. 





PACIFIC STATES 


Business Seasonably Quiet, but a Feeling of Con- 
fidence Prevails in All Directions 








SAN FRANCISCO.—The abundant rains received to 
date are much appreciated. The quantity is not only much 
larger than for the same time last year, but in many sec- 
tions above the normal. In San Francisco it is larger than 
for the entire season in previous year. There is now plenty 
of feed in all parts of the State. The heavy snow in the 
mountains means much moisture in the spring and sum- 





mer. On summer fallowed ground, where grain was sown, 
the crops show three to four inches of growth. Peach trees are 
prolific in buds. Many dry goods and clothing merchants announce 
clearance sales at great reduction in prices. These sales are always 
in order after the holidays. The merchants are now taking account 
of stock and striking balances for the year. On the whole, these 
are expected to be favorable. Only one cargo of barley was cleared 
in December, against five for the same month last year. There 
were only about a dozen cargoes of this cereal cleared during the 
year—a heavy shrinkage from previous years. Over forty cargoes 
of California oil were cleared in December—the largest for any 
month. The feature last month was the unusually heavy demand 
from British Columbia, amounting to a dozen cargoes of fuel oil 
and gasoline. Deep water tonnage arrivals for December were the 
largest for the year, including some new steamers for the Pacific 
Coast service. There were five cargoes of new crop Hawaiian sugar 
received in December, amounting to about 9,000 tons. 

SEATTLE.—Inventory-taking and the holidays natural- 
ly put a damper on business during the past fortnight. 
With the turn of the year, however, the outlook for trade 
appears brighter and there is a noticeable quickening in 
business in a number of directions. Seattle and the Puget 
Sound country merchants and manufacturers, on the 
whole, view with a great deal of satisfaction the passage of the 
currency law, which they believe will be a particularly wholesome 
thing for this part of the country. While building operations in 
Seattle ia 1913 were of such a character as to attract compar- 
atively little attention, the fact remains that the permits for the 
year were $905,790 in excess of those of the previous year, totaling 
$9,321,115. The total number of permits also exceeded those of 
1912. One of the important features of the year’s building oper- 
ations was the large amount of residence construction work, in- 
dicating a considerable increase in the city’s population. Present 
indications are that logging camps and saw mills will not be idle 
as long as had been expected. A number of mills and camps re- 
sumed operations immediately after the first of the year. Orders 
for lumber are coming in in large volume and at increased prices. 
Announcement has just been made that one of the largest steamship 
companies, doing business in Seattle, has taken a long lease on two 
of the new docks just built by the Port of Seattle, thereby material- 
ly adding to its facilities for handling business out of and to this 
port. Shipping men take this as a fair sign of the increase in 
ocean commerce that this company expects to develop on the open- 
ing of the Panama Canal. 

PORTLAND.—Business in nearly all lines is quiet, as 
usual at this time of the year, but there is a feeling of 
confidence in all quarters. The banks are in excellent con- 
dition and, particularly in the grain-growing sections, are 
more disposed to make farm loans. Fall sown crops are 


in fine shape and everything points to a prosperous spring 
ard summer in the Pacific Northwest. There are also indications 
of more activity in the local real estate market in the near future. 
In the past year realty transfers averaged about $1,000,000 a 
month, and with easier money conditions, speculation is likely to 
be resumed. Building construction, which has been on the wane 
for several months, also promises a revival. The most important 
development in this line contemplated is the construction of new 
d. pots and transportation facilities for the railroads centering 
here. Wheat selling has nearly ceased, owing to the accommo- 
dations extended farmers by country banks, and as exporters’ and 
millers’ requirements are still uncovered, prices are steadily tend- 
ing upward. With lower trans-Pacific freight rates in prospect, 
a further gain in wheat prices in indicated. Wheat shipments from 
Portland in December were 1,984,801 bushels, of which Burope 
took 1,265,786 bushels, California 629,013 bushels, and the remain- 
der went to the Orient. This total compares with 2,124,869 bushels 
shipped in December, 1912. For the season to date shipments have 
been 8.915,713 bushels, as against 7,927,683 bushels forwarded in 
the same period of the preceding season. Flour shipments last 
month were 124,190 barrels to the Orient and 46,190 barrels to 
California, as against a total of 33,016 barrels shipped in Decem- 
ber, 1912. Flour shipments for the season to date have been 704,- 
010 barrels, nearly double the quantity shipped in the corresponding 
period a year ago. Barley exports in December amounted to 216,- 
128 bushels, and for the season to date, 1,501,097 bushels. The 
lumber movement held up well last month, 10,538,938 feet being 
exported and 17,110,000 feet going to California ports, which com- 
pares with a tofal of 23,174,695 feet shipped in the same month 
of 1912, 16,495,946 feet two years ago and 14,524,131 feet three 
years ago. 





DOMINION OF CANADA 


Conservatism a Prominent Feature, Although 
the Outlook is Considered Encouraging 








MONTREAL.—Conservatism in buying is still strongly 
manifest and general business is opening up quietly. The 
intensely cold weather that has prevailed is not an un- 
mixed evil, and it is expected will help to move off the 
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generally heavy stocks of woolens, clothing, furs, etc. Dry 
goods travelers are all again on their routes and are said 
to be meeting with fair encouragement so far as heard 
from. British mail advices just to hand announce an ad- 
vance in all lines of carpets of 7% per cent., while a gen- 
eral meeting of manufacturers has been called for the 12th 
inst., portending, it is thought, the possibility of further increase. 
Domestic blankets are also higher. The iron market still rules 
dull. In groceries there is a very fair movement for the after- 
holiday season. Sugars are easy at last week’s reduced quotations, 
which have apparently stimulated the demand a little. The present 
factory price for standard granulated sugar, $4.25 in barrels, is 
the lowest under the present tariff. The tea market is quiet, but 
spot stocks have been rarely so low and prices are very firm. With 
the turn of the year the Dominion canners’ combination gave notice 
of an advance on all lines of fruit and vegetables, except tomatoes, 
of 2%c. a dozen. Salmon is also slightly advanced. Paint and 
oil men complain that the volume of orders thus far received for 
spring shipment is much below the ayerage. Cigar manufacturers 
are also inclined to grumble, and say that tight money is evidently 
inducing more pipe smoking. In other lines there is nothing 
specially new. 


QUEBEC.—While cold weather has set in and heavy 


goods have been in greater demand, business in general 
has not been very brisk. Remittances continue to be rather slow 
and wholesalers are of the opinion that it will be so for a few 
weeks yet. The boot and shoe business which is the largest in- 
dustry of this city, has been practically at a standstill for nearly 
three weeks and neither employers nor employees are making any 
move towards a settlement of their differences. 


TORONTO.—This has been another quiet week in mer- 
chandise. The extreme cold has helped a few lines, but 
the movement, on the whole, has not been as large as mer- 
chants could wish for. Wholesale trade is usually quiet 
at this particular season, but the outlook is brightening. Financial 
conditions are steadily improving and manufacturers and dealers 
are more cheerful. In wholesale dry goods it is expected that 
orders will be more liberal in a week or two. Imports are fairly 
large and shipments of spring goods are likely to be augmented. 
Prices of staples show little change. Business in hardware and 
metals, aS well as in groceries, continues quiet, with no decided 
movement in any line. Payments are fair from Ontario points, and 
bank clearings here are about on a par with those at this period 
a year ago. Grain remains dull but prices are firm. There is a 
fair demand for Ontario grades, with receipts light. Provisions 
are steady at generally unchanged prices. 


HAMILTON.—With the sudden cold weather, retail 


trade in winter wearing apparel, boots and shoes, etc., has 
shown a good increase during the week. Business in groceries and 
kindred lines is somewhat quiet and collections continue to be 
rather slow. Several of the local plar.ts are taking on additional 
help and prospects for a good spring trade appear favorable. With 
good sleighing in the country, business with merchants has been 
stimulated. 

WINNIPEG.—tThere has been better export inquiry for 
grain in the last few days, but remaining primary sup- 
piles appear to be in strong hands and the market has an 
unusually firm undertone. The oats market in particular 
is regarded by the trade as in a very good position. In the 
last two days there has been a fair all-rail business transacted, 
though daily receipts are running much below those of a year ago. 
The cattle market shows a very firm undertone, and reports from 
the West indicate comparatively heavy shipments to the United 
States. Dealers in hides also report a somewhat higher range of 
prices. With the recent opening of a large and well-appointed hotel 
by one of the transcontinental lines, Winnipeg now has six hostel- 
ries of the standard type, all equipped with every modern con- 
venience. There has also been a great deal of capital invested in 
the last year in a number of up-to-date restaurants. The continued 
and seasonably cold weather has given a much better tone to gen- 
eral trade. Collections are satisfactory in the city, but are still 
found somewhat backward in the country. 


SASKATOON.—The local merchants are endeavoring to 
reduce their stock preparatory to inventory-taking. Job- 
bers report a fair demand from the country and conditions gen- 
erally appear to be satisfactory. 


CALGARY.—The movement of winter goods at retail is 


somewhat better this week, though business on the whole 
is quiet. Financial conditions are unchanged. Official announce- 
ment of the forthcoming construction of the Grand Trunk Pacific 
station and terminals, selection of the site for the Dominion in- 
ternal elevator and the beginning of operations in February on the 
$1,000,000 city postoffice indicate that present dulness in building 
is only temporary. 

REGINA.—Wholesale boot and shoe merchants report 


but a small demand in sorting lines and considerable time 
is now being devoted to making up spring orders. However, the 
general outlook for 1914 is regarded as very reassuring. The colder 
weather of the last few days has considerably stimulated trade in 


heavy clothing and provisions, and merchants in other lines report 
the usual volume of business. 

EDMONTON.—Colder weather the past week has stim- 
ulated the demand for seasonable goods, with which mer- 
chants were considerably over-stocked. Trade through the country 
appears fairly active, but storekeepers still report collections slow. 





DECEMBER BUILDING PERMITS 


The Total Well Up to That of a Year Ago, with 
Large Gains at Several Eastern Cities 








Permits issued for new building at 56 leading cities in the United 
States during December made, as a whole, quite a favorable com- 
parison with those of a year ago, the total aggregating $54,393,306, 
a loss of only 0.2 per cent. as compared with the $54,516,455 of 
the same month in 1912. Marked improvement over recent preced- 
ing months is shown in the returns made by New York City, per- 
mits granted at that center calling for the expenditure of $18,761-- 
383 against $18,495,450—a gain of 1.4 per cent. Sharp falling off 
is noticed in the Borough of the Bronx, but substantial improve- 
ment appears in Manhattan and Brooklyn, the comparison of the 
two latter boroughs showing marked improvement over recent 
months. New building projects for the month at the 55 remain- 
ing cities amounted to $35,631,923 as compared with $36,021,005, 
a falling off of 1.1 per cent. The most noticeable feature appearing 
in the December returns is the marked increase made by the 18 
cities in the East, the returns from that section showing a gain 


of 50.6 per cent. Substantial improvement is made by Buffalo, 
Newark, New Haven, Pittsburgh and Rochester, while the only 


centers reporting any particular decrease are Philadelphia, Syra- 
cuse and Troy. There is a contraction of 40.3 per cent. in the 
value of permits issued for new buildings by 15 Southern cities, 
the majority of which show more or less falling off, with the 
losses especially pronounced at Atlanta, Baltimore, Jacksonville, 
Memphis and St. Louis. Although there is a decrease of 6.6 per 
cent. in the total of the Western cities, compared with 1912, the 
exhibit is more favorable than in recent months. Cleveland, Den- 
ver, Duluth, Kansas City, Minneapolis and Toledo show more 
or less contraction, which, however, is in part offset by gains at 
Chicago, Detroit, Indianapolis and St. Paul. San Francisco is the 
only city on the Pacific slope where improvement is shown, the 
returns at the remaining centers, especially by Seattle, being smaller 
than in 1912, so that the total is 2.9 per cent. less than in Novem- 
ber of that year. The figures in detail are given below: 



























































1913 1912. Western. 1913. 1912. 
$234 353 $204, 790 | | Cedar Rapids $93,000 rae 
17,800 14,600 | Chicago ..... 5,690,500 878,400 
1,284 000 359 000 | | Cincinnati . 376,390 352,295 
11,250 99,350 | Cleveland. 2,071,780 2,517,430 
250,995 226,450 | Davenport .. 57,900 103,600 
3,185,82 1,169,285 | Denver ..... 59,171 273.70 
1,400,420 227,130 | Detroit...... 1,904,355 1,405,815 
1,445.435 2,568 890 uluth..... 3,855 284,384 
917,35 514 800 Evansville.. 66 ,305 $7,205 
3,350 39,77 Gd. Rapids... 150,606 124,505 
25,185 549 "602 Indianapolis 701,469 527,105 
150,988 144.675 Kansas City. 472,695 876,060 
459,678 245,215 Milwaukee . 867,428 0.57% 
193,975 339,800 Minneapolis 1,148,645 2,963,330 
110,650 41,400 Oklahoma... ...... 
ll 464 149,024 | Omaha ...... 149,475 168, 850 
53,030 85 »,004 St. Joseph .. 21,985 
347,655 25,537 | St. Paul..... 705,184 3 13'790 
—— | Toledo ...... 199,320 230,123 
$10,803,411 $7,174 327 | Youngstown ees: oo" See 
Southern. tO $14,820,062 $15,874,856 
Atianta...... $216,001 $918,490 
Baltimore... 1,005,202 1.346.040 
Birmingham. 407,380 172,194 Pacific. 
Chattanooga £8,780 37,505 +e Angeles. $2,156,951 $2, aie 680 
ae 238,450 248,670 ortiand .... 640,565 712,110 
ston .... 173,802 95 496 | Seattle ERA 549,735 968 350 
Jacksonville 141.318 647,120 8. Francisco. 2 5 34 ‘000 2,106,000 
Louisavil'e... 137,820 133,020 
Memphis.... 115,346 374.156 UGE ccownans $5,881,251 $6,057,140 
Nashville .. 50,523 148.690 
New Orleans 202,133 123,1 11 | 
Richmond. .. 70,994 359,585 | 
St. Louis. ... 770,233 1 608. 373 New York City 
Savannah ... 52,26 28,000 ee .814 144 50 $1; 3 426,250 
Washington. 396 sete 474,233 EES 1, 029 348 2667, 200 
Wilmington. ‘betes.  ehenaetls | | Brookijii.. 2,957,385 2 40‘ 2000 
a $4,127,199 $6,914,682 | | Total..... co 761,383 $18,495,450 
913 1912 
I EE ES ee 303, 306 $54,516 455 
Nov ember, in a a an se aaah in 39,573 ‘852 53,290,642 
RE RN ERIE UE 50,737,213 56,095,890 
eptember, DD. ditess ecutphaeresodsbweboaianes 50,357,19 49,312,540 
August, 59 — REE, ee ee ay eT 52,088,691 64,130.701 
STEERS RANTS SG, 68.838 801 66 640,919 
June, 538 sitios Sediitietiodetonubanseedits 61,188,786 79,579,386 
May, TD onadeterssscttintplinicsnécedonusetet 68 639,703 71,948,955 
SINR ep en 82,100,893 81,158,8] 
March, 57 cities .... eeintiitinine 64 "444 ,746 62,279,636 
Ey CI ccm erin iui, pe cumiipaligine 44 291, 831 40,703 ,920 
Sy TdT inne cntitmadbdintiieansancumahebmesia 39,954,499 34 ‘687 ,712 





Since January 1 








$641,284 ,514 





Minneapolis Flour Output 


MINNBAPOLIS 


is very close to the buying point. 





and bids fair to increase further. 
are improving. Cereals and feed are firm and higher. 

















$714,295,574 


activity in the flour 
situation and, while actual orders are not being placed, inquiry 
Export trade is also picking up 
Shipping directions on old orders 
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FAILURES IN DECEMBER 


Increase in Business Mortality, both m Number 
and Amount 








Supplementing the annual statistics published last week, 
DuN’s REVIEW now presents the failure record for De- 
cember, classified according to occupation. The business 
mortality last month was abnormally heavy, there having 
been no less than 1,514 commercial defaults for a total of 
over $31,000,000, which compared with 1,311 suspensions 
involving $18,164,589 in December, 1912. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing the past three years, the manufacturing and trading 
classes being stated separately: 













































































Manufacturing. 
—_— Number _~ om Liabilities 
1913. 1912. 1911. 1910. 1913. 1912. 

January... 395 374 364 =325 88,762,357 $5 80 4,353 
February. 340 387 285 263 14.172,504 11,245,116 
March.... 317 321 303 224 7 699,806 8,656,688 
BEE aocue 341 313 338 322 6,652,35€ 7,020,912 

BP cccece 313 286 26 218 7,839,778 6,279, 293 
June ...... 3 247 239 211 10,366, ; 6.10 7,759 
JULY ..ccee 290 302 285 300 7,990,054 6,167.222 

ugust... 351 284 22 266 11,254.770 7,259,346 
Sept ...... 352 32 236 275 13,320,101 ,152,623 
October... 422 321 341 322 10,454,594 oreeate 
nt easeus 382 32 286 260 12,653,747 frst 614 
December. 417 352 334 294 11,955,993 7,486,076 

Trading. 

January ..1,351 1,463 1,249 1,133 $10, 889,112 $11,773,349 $10,882,40( 
February . 1,064 1,092 #871 774 1 3368, "418 8,792,306 10,010,117 
March.... 818 1,004 790 694 2,332,579 7,812,285 8,87] | 267 
ADEE .ccce 906 913 833 793 9'310:301 7,698,686 7,538,976 

eee 888 871 702 628 7,213, 7,594,751 6,002,124 

i ctebee 756 727 592 586 7,469,167 4,224 4,890,724 
/ se 829 889 01 810 9,429,012 ,147,419 5,649,801 

ugust... 781 765 660 622 ,621,846 7,272,305 4,954,483 
Se a 23 799 561 639 6,173,106 5,691,662 3,816,927 
Detober... 954 767 794 763 8,431,721 6,239,674 7,486,602 
, PTD 937 806 777 §©698 ~—=s—-8,982,316 6,751,891 6 ‘541,789 
December. 1,033 915 850 739 13, 894 ‘487 9,141,413 7, ‘60% 4 





























Total Commercial. 


























January .. 1,814 1,897 1,663 1,510 We TAL 769 $19,770,530 
February . 1,454 1,539 1,198 1,067 41,258 21,477,923 
March .... 1,190 1,392 1,124 ‘948 OE 18.25 0 21,763,870 
April...... 1,314 1,279 1,206 1,160 13°41 5,555 16,874,72 
ecccce 246 1,204 1, 88 6,863 804 15,277,462 
June ...... 1,145 1,006 8 20,767,625 12,847,711 
July....... 1,169 1,230 1,127 1,147 20,325,705 16,098,460 
August...1,145 1,102 926 ) 20,348,916 16,153,166 
Sept ...... 1235 167 827 945 22,662,694 3,280,£ 
Oc r...1,434 1,150 1,169 1,122 20,245,46¢€ 15,762,337 
Nov....... 377 1,175 1,105 1,003 24,199,485 15,646,105 
December. 1,514 1,311 1,2 22 1,12 31,480,961 18,164,589 


























Both manufacturing and trading failures increased, the 
former showing 417 insolvencies, with liabilities of $11,- 
955,993, while in the trading group the losses numbered 


1,038 and the aggregate debts were $13,894,487. In the 
previous year there were 352 reverses in manufacturing 
lines and in trading occupations the failures were 915 
and the amount was slightly in excess of $9,100,000. The 
exhibit for the section embracing agents, brokers and con- 
cerns of a similar nature was distorted by several sus- 
pensions of exceptional size and this was also true of the 
manufacturing and trading classes, a few unusually large 
defaults swelling the liabilities much above normal. 





FOREIGN TRADE AT NEW YORK 


Foreign commerce at the port of New York for the latest week 
shows a marked contraction from the week before, with the move- 
ment in both directions notably less than a year ago, Exports 
amounted to $17,773,584 as against $15,102,560 the preceding 
week, $24,499,338 the same week last year and 917,669,105 the 
corresponding week in 1912, while imports were $15,726,570 as 
contrasted with $22,304,976 the previous week, $18,612,549 last 
year and $18,027,002 two years ago. The countries taking Ameri- 
can merchandise in excess of $500,000 were: Argentine Republic, 
$919,122; Brazil, $596,018; British Possessions, $2,484,480; Cuba, 
$910,948; England, $4,654,906; France, $724,115; Germany, $1,- 
675,308; and Italy, $986,628. 

While there was some expansion in the arrivals of dates, precious 
stones, champagne, copper, paper, antiquities, beef, cheese, copper, 
co:oa, sugar, tobacco and a few other products, these gains were 
far more than offset by the sharp decrease in receipts of numerous 
leading articles, among them undressed hides falling off $1,406,000 
as compared with the week before, coffee $2,925,000 and india 
rubber $324,000, while there was also more or less loss in olive 
oil, furs, sauces and preserves, tin, grain, gunny cloth, hemp, paint- 
ings, wool, argols, dyewood extracts, cocoanut oil, mahogany, cop- 
per ore, metal goods, eggs, jute, tea, woodpulp and a number of 
other important commodities. In the following table are given 
the exports and imports at the port of New York for the latest 
week for which figures are available; also the total for the year 
to date and similar figures for last year: 











1914. 1913. 1914. 1913, 
test week a $17,773,584 $24,499,338 $16, 726,570 $18, one 549 
Seaeiede ae _16,] 102, "560 SG: =  eeeasiecces evcdntécenee 
Year to date ..... $32,876,194 $39,554,165 $15,726,570 $18,612,549 


Import. of general merchandise for the week ending January 
3, amounting in value to $100,000, were: Olive oil, $103,930; furs, 
$143,678 ; dates, $148,582 ; sauces and preserves, $146,230; precious 
stones, $274,965; undressed hides, $746,470: champagne, $173,- 
751; copper, $369,091; tin, $590,708; paper, $108,329; antiquities, 
$186,239: beef, $367,766; cheese, $124,457; coffee, $880,789; cot- 
ton, $129,332; cocoa, $559,779 ; grain, $141,137; gunny cloth, 
$313,992; hemp, $104,560; india rubber, $792,412; paintings, 
$250,970; sugar, $348,491; tobacco, $420,222; wool, $233,811. 





FAILURES BY BRANCHES 


OF BUSINESS—DECEMBER 
























































































































































NUMBER. LIABILITIES. av R- 

MANUFACTURERS. : 

1913 | 191°. |1911. | 1910.)| 1909. 1913. 1913. 1911. 1910, 1909. 1913. 
Iron, Foundries and Nails. 8 7 6 5 7 $3, oat 775 $314,715 | $1,799,000 $290,008 $183,300 18,097 

Machinery er Se 25 30 15 13 ll ee 107 1,050,148 386 Of 64 717,495 162,497 “ ,04 
Woolens, Carpets e Knit Gas. 4 1 3 6 3 600 20,000 26,091 403,282 76,145 18,400 
Cottons, Lace and Hosiery. ‘ a) 4 2 ‘2 ‘2 1: oe ‘500 31,185 *®35,000 ll ?,000 34,000 25,500 
Lumber, Carpntrs & Coopers. 41 42 36 51 30 1,633 582 1,002,404 519,319 1,142,998 529,923 39,843 
Clothing and Millinery Senin a 67 7 59 40 42 1 013, 04 845 sf 52 675,394 SE 2, 6 356,8 15,273 

Hats, Gloves and Furs...... 30 19 ll 8 6 862 "624 401,448 181,187 212,896 22,451 22,08 
Chemicais and Drugs........ 2 8 1 2 6 45,500 182,300 3,000 4,000 22,824 22,750 
8 at tthe ROSES 16 16 17 19 13 123,600 11 '828 133/367 | 1,104°718 29,721 |} 13,976 
RVI. cece - 22: ’ - ’ ‘ 33,36" yy , , ’ 5 

Militias ana Bakers... pres 21 17 21 16 22 619;500 231,67 199/917 29/496 241/292 9 
Leather, Shoes & Harness. = ae 5 12 9 2 5 38,140 61, 0 170 454 2,213 820 7,628 
Liquors and Tobacco........ 5 11 14 3 6 18,800 217,700 1 53 F ( 153 3,217 210 679 3,760 
Glass, EHarthenware & Brick... 12 6 ll 9 6 420,§ u 168,112 897,986 422 ,006 90,000 35,075 
a en 174 1ll 126 109 105 3,053 ,06] 2,741,412 3,398,0% 2 055.7 142 1,844 ,992 17,546 
Total Manufacturing...... 417 352 334 294 264 || $11,955,993 $7,486,076 $9,624,959 $7,093 367 $4 052,519 $27,773 
TRADERS. 
Gameres . PiaFOGs os cccaccscses 152 163 129 120 119 $1,205,389 $1,070,401 $869 ,034 $7,930 
Groceries, Meat and Fish.... 218 196 194 158 199 982,226 801,64 747,012 4,506 
Hotels and Restaurants..... 45 9 37 34 44 257,198 788,779 00,796 5,715 
Liquors and Tobacco........ 60 47 56 50 69 332 ,95€ 326,578 370,172 5,549 
Clothing and Furnishing.... 151 113 124 124 105 1,614,308 1,167,336 1,330,143 10,691 
Dry Goods and Carpets...... 7 54 66 63 55 6,065 ,66 512,951 1,444,942 76,780 
Shoes, Rubbers and Trunks. “6 39 25 36 37 40] ao. 147,790 300,212 8 

Furniture and Crockery..... 33 22 26 16 21 248 403 263 ,04% 95,645 7527 
Hardware, Stoves and Tools 41 26 38 20 24 391,822 367,153 256,108 9,556 
Chemicals and oo 59 31 29 2 34 421,063 257,268 174,207 7,136 
Pee GME Oeis. co ccccccccss hy 5 5 46.028 41,938 4,200 9,206 
Jewelry and Clocks......... 26 20) 18 14 12 178,665 447,402 507,936 6,872 
Books and Papers........... 4 4 2 5 10 oe 17,018 24 028 2,625 
Hats, Furs and Gloves...... “4 8 4 4 5 71,06 15,000 33 587 7, 88F 
BAC 6. doe ceeerdcrsoeube 121 134 97 119 98 1 167998 1,339,167 1,201,689 _ 16, 611 
GOES. go ccaucesoes 1 1,038 915 850 789 833 || $13,894,487 $9,141,413 $7,603,469 $6, 626 cory $7.768,711 "$13,386 
Agents and Brokers......... 59 44 42 45 33 5,630 ‘481 1,537,100 431,174 3,318, 254 2,813,897 95,432 
Total Commercial......... 1,514} 1,311 ” 1,226 ~ 1,128 1,130 |} $31 480,961 | $18,164,589 | $17,659,602 | $17,038,081 | $14,625,127 $20,536 









































[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 
ware, fixtures and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals 
include chemical! fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes giass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 


goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 
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IRON AND STEEL IMPROVING 


Better Sentiment Reflects Increased Buying— 
Pig Iron More Active 


In discussing the existing situation in iron and steel it 
is important to consider the statement of the leading in- 
terest showing the unfilled tonnage for the month of 
December. The record for that period revealed a further 
loss of 114,239 tons, the total at the close of the year being 
4,282,108 tons, or a falling off of 3,650,056 tons during 
1913. Not in a single month last year was any increase 
reported, the orders on the books of the principal producer 
decreasing without interruption. It is estimated that the 
United States Steel Corporation turned out 16,800,000 
tons of steel ingots in 1913 and the pig iron output is cal- 
culated to have been 14,000,000 tons, with approximately 
20 furnaces being banked toward the close of December. 
Available statistics clearly indicate that the year just 
ended was not featured by satisfactory conditions in the 
great basic industry, but it is at least gratifying that the 
new year starts with the situation showing some improve- 
ment. This is largely reflected in the better sentiment 
manifest, although the actual volume of business is ex- 
panding to some extent. The chief handicap to real sub- 
stantial improvement is the fact that the railroads con- 
tinue to buy sparingly, but it is expected that the demand 
from that source will broaden materially if the petition 
for an advance in freight rates is granted. There are 
intimations in certain quarters that the depression in the 
trade has not been as serious as rumored, but in conser- 
vative circles no effort is made to exaggerate the better- 
ment which is now in progress. Even though several mills 
and furnaces have resumed, the present rate of operations 
is, after all, low in comparison with previous periods of 
activity and it has been found necessary to lay off a num- 
ber of men. Still, the changes that have occurred in the 
past fortnight have been mainly favorable and more con- 
fidence is expressed in the future because of the moderate 
increase in the volume of business. Manufacturing in- 
terests seem less disposed to make contracts for forward 
shipment at current quotations, but where early deliveries 
are specified concessions are obtainable. This is especially 
true of pig iron, of which sales have recently been heavy. 
Returns compiled by the Connellsville Courier show that 
the production for the latest week reported made a further 
gain over the preceding week, while the shipments were 
also larger. 











Pittsburgh and Other Markets 


PitTSBURGH.—Increased new business, though only of moderate 
proportions, causes a better sentiment and manufacturing is more 
active. There is but little strength in evidence from the viewpoint 
of prices and pig iron still shows weakness, while crude steel is 
stationary. The minimum on Bessemer and open hearth billets is 
$20, Pittsburgh, but special terms are available in some instances. 
Transactions in pig iron aggregate a fair tonnage, the bulk of 
orders being placed at low prices. Basic iron is quoted nominally 
at $12.50, Valley. Bessemer $14.25 and $14.50, Valley, and No. 
2 foundry $12.75, Valley. Scrap material continues dull and con- 
sumers are buying sparingly, with heavy melting steel weak at 
$10.75, Pittsburgh. Finished lines are slightly firmer, shading 
being less frequent on tin plate and sheets; with additional active 
capacity. The leading makers of wire products are quoting plain 
wire unchanged at $1.35 and wire nails $1.55, while discounts on 
tubular and oil country goods have been revised at a reduction 
averaging $2 per ton. The nominal quotation for plates, structural 
shapes and $1.20, Pittsburgh. The Connellsville 
Courier reports the shutting down of some 2,100 ovens by merchant 
operators, representing about 30,000 tons less production weekly, 
and the output of merchant coke dropped to 94,310 tons for the 
week ended January 10. For the same period the production of the 
furnace interests totaled 166,360 tons. Shipments fell Slightly 
behind output. Prices are currently quoted: Prompt furnace, $1.90 
and $2; prompt foundry, $2.40 and $2.65. 

PHILADELPHIA.—The iron and steel market shows an improve- 
ment in the volume of business, though prices are still somewhat 
irregular. Greater activity is noted in all lines, though general 
railroad buying is not yet very large. Pig iron is somewhat more 
active and inquiries more numerous. Finished material has also 
improved and mills are working to a somewhat enlarged capacity, 
though in some cases a slackening of orders has caused the clos- 
ing, or materially reducing, the capacity of plants. 


steel bars is 








CINCINNATI.—Sentiment in the iron and steel trade is much 
improved, the natural result of more encouraging inquiries and 
larger sales than for some months past. One welcome feature 
of the situation is that some of this new business has come from 
the railroads and it is expected that more will follow from the 
same source. Pig iron prices are being held firm at the ruling quo- 
tations of $13 for Northern No. 2 and $11, Birmingham, for South- 
ern No. 2. Stocks are low in both producers’ and consumers’ plants, 


and conditions justify the belief that a tremendous purchasing 
power will be developed as the present buying tendency gains 


momentum and force. It is generally believed that a favorable 
decision of the Interstate Commerce Commission on the application 
of railroads for an increase in freight rates would have a decidedly 
beneficial effect, not only in the iron and steel trade, but on busi- 
ness in general. 

CuicaGco.—The outlook is distinctly improved for both furnaces 
and rolling mill outputs and there is renewed activity at the sheet 
and tin plate and fabricating plants. Car shops are under the 
pressure of increased demands for steel construction and the work 
on hand assures steady running until summer. Pig iron quotations, 
although unchanged, are firmer, and in addition to better bookings 
this week there is a large accumulation of. inquiries for spring de- 
liveries. Current shipments from the South Chicago and Calumet 
districts are much heavier than four weeks ago and about 2,500 
more hands are employed. Structural steel of large tonnage for 
the Panama Exposition at San Francisco is now being fabricated 
under rush orders and the railroads increase demands for bridge 
and terminal material. Satisfactory contracts for rails encourage 
increased rolling operations and there is considerable business pend- 
ing, much of which is likely to be closed this month. Demands 
are quiet for locomotives, but this branch is expected to move for- 
ward when the leading railroad systems issue their important com- 
mitments for this year. The necessary financing is favored by the 
increasing ease in money conditions and the belief that the applica- 
tion for increased freight rates pending at Washington is to be 
complied with to a gratifying extent. Prospects for track extensions, 
heavy construction and building are regarded as very 
and dealers’ inventories indicate that stocks have 
to a low level here and at interior points. 


promising 
been reduced 





Minor Metals 


evidences of 


COPPER.—Late this week there were improved 
buying of copper for European account, fair sales being effected 
on the other side at figures ranging from 144% to 14%c. a pound 
for electrolytic for February-March delivery. It is reported that 
one of the largest selling agencies has advanced its quotation to 
14%c. Advices, however, are conflicting in the matter of prices, 
and it seems that the market lacks stability in that respect. Ap- 
parently, there has been little demand from domestic consumers 
and, considered as a whole, the situation is not satisfactory. Lon- 
don is now naming £64 2s. 6d. for spot and £64 10s. for futures. 


TIN.—There was a fair inquiry for this metal at the start 
of the week, but subsequently the situation developed renewed 
dulness. Stocks appear quite ample for all requirements, but 


supplies are concentrated in a few hands and efforts have been 
made to raise the spot price up to, or above, the import cost. 
These attempts were unsuccessful, however, because of the absence 
of demand from consumers. Tin is now quoted at 36%c. at New 
York, while London is naming £168 17s. 6d for spot and £170 12s. 
6d. for futures. 

LEAD AND SPELTER.—Dulness has been the chief character- 
istic of the market for lead, notwithstanding a further reduction 
in price by the leading interest to 4.10c., New York. The St. Louis 
quotation is 3.971%, although concessions are rumored from that 
figure. <A further decline has carried spelter down to 5.25c. to 
5.30¢c., New York, and 5.10c., St. Louis. The market is steady at 
these prices, but demand is quiet. 





The following table contains the records of unfilled orders 
of the United States Steel Corporation for months since June 
30, 1910, together with the figures for each quarter back to 1909. 





























1913. 1912. 1911 1910. 1909. 
7,827,368 5,379,721 RD errs eecccecee 
700,114 SASEBZ00 BAGO BER —§— accccees _ cosecces 
7,468 ,956 5,804,841 3,447,301 56,402,514 3,542,595 
6,978,762 6,664,885 3,218,704 ........ ecewecce 
6,324,822 56,760,983 3,113,187 _........ pane 
56,807,317 5,807,346 3,361,058 4,257,794 4,057,939 

399,366 5,957,079 3,584,085 3,970,931 ........ 

223,468 6,163,375 3,695,985 3,537,128 _........ 
5,003,785 6,561,507 3,611,31 3,158,106 4,796,833 
4,531,767 7,594,381 3,694,828 2,871,949 oceecces 
4,396,347 7,852,883 4,141,955 2,760,413 ........ 

,282,108 7,932,164 5,084,761 2,674757 5,927,030 











HOPS.—tThere has been practically no 
markets owing to the absence of offerings, such transactions as 
were reported consisting of a few small lots between dealers at 
unchanged prices. Advices received are of very quiet conditions 
on the Coast, for while demand is quite active in Oregon at 21c. 
to 21%4c., growers refuse to part with their holdings at that figure, 
believing that they will be able to obtain better terms later on. A 
few small sales are reported to have been made of medium quality 
hops in California at 20c. to 20%c. to growers, but as a rule 
holders are not anxious to sell and the market remains very firm, 
especially on the better grades, 


business in the local 
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GOLD AGAIN GOING OUT 





Withdrawals by Paris Resumed—Further Large 
Engagements Expected 


This week was featured by important developments in 
the international monetary situation, foremost among 
which was the resumption of gold exports from New York 
to Paris. No surprise was occasioned when the announce- 
ment was made that $2,000,000 worth of the precious metal 
had been engaged here for shipment to the French capital, 
inasmuch as the recent rapid rise in foreign exchange had 
strongly suggested the probability of such a movement. 
The advance in rates for sterling was really striking, sight 
drafts having gone up about 2c. in the pound from the 
low level at the close of 1913, strength resulting mainly 
from the accumulation of funds at this center and the de- 
cline in this nation’s merchandise exports. There con- 
tinues to be only a meagre demand for accommodation 
from speculative and other sources 





although merchants 
and manufacturers have sold commercial paper more 
freely of late—and local bankers therefore have been in 
position to send gold to Europe without feeling the drain. 
It appears to be the general impression that large amounts 
will be taken before the present outgo ceases, some esti- 
mates indicating that $20,000,000 may be withdrawn al- 
together. Considerably more than that amount is held in 
excess of legal requirements by the members of the Clear- 
ing House Association, the report issued last Saturday 
showing an actual surplus of slightly over $32,000,000. 
The feature of the statement was the record gain in cash 


of some $28,000,000, which much more than offset the ex- 
pansion of $5,500,000 in loans and of $31,200,000 in de- 
posit liabilities. Following the publication of the splendid 
banking returns, there was again a tendency toward in- 
creased ease in money rates, the decline occurring in spite 
of the engagements of gold for export. Thus, day-to-day 
accommodation renewed at 2% per cent. and nothing 
higher than 4% per cent. was named for the fixed date 
maturities, the range being 3% to 4 per cent. for funds 
up to four months and 4 to 4% per.cent. for the five and 
six months’ periods. 

Ever since the opening of the year much strength has 
been manifested by the market for foreign exchange and, 
whereas previously it had been expected that New York 
would draw gold from abroad early in 1914, the precious 
metal is now being sent from here to Paris. That is, an- 
nouncement was made on Tuesday that $2,000,000 worth 
had been engaged for shipment to the French capital and 
the belief prevails in financial circles that the outgo will 
reach large proportions before it subsides. It was back 
in the middle of July, 1913, that the last consignment of 
gold was made to Paris—the movement which culminated 
then having totaled over $40,000,000—while at exactly this 
time a year ago exports were being made to the same 
point. Quotations for exchange this week fluctuated over 
an erratic course, although in the late dealings the ten- 
dency was unmistakably downward. Some firmness in 
London discounts was an element of support, as was also 
covering of shorts, these influences being offset in a meas- 
ure by selling on the part of two large national banks and 
offerings by speculative brokers. Another very strong 
statement was issued on Thursday by the Bank of Eng- 
land, that institution reporting a further gain of almost 
$14,000,000 in bullion holdings and a contraction of prac- 
tically $12,000,000 in loans, which combined to advance the 
ratio of reserve to liabilities to the unusually high figure 
of 55.60 per cent. 

Call money ranged from 2 to 2% per cent., with most 
renewals made at 2% per cent. There was a still easier 
undertone to the market for time funds, which ruled at 


3% per cent. for sixty days; 3% to 3% per cent. for ninety 
days; 4 per cent. for four and five months; and 4 to 4% 
per cent. for six months’ accommodation. The inquiry for 
commercial paper was active and easier terms prevailed, 
high-grade four months’ names selling at 4% per cent., 
while transactions in the best six months’ names occurred 
chiefly at 4% per cent. 


Foreign Exchange 
When rates for foreign exchange rushed upward to the basis 
of 4.87 for sight drafts last Saturday it became evident that gold 
exports to Europe were a strong probability and predictions that 
a movement would be inaugurated were fulfilled on Tuesday of 


this week, Then, announcement was made to the effect that $2,- 


000,000 worth of the precious metal had been engaged for ship- 
ment to Paris, this being the first withdrawal by that center since 
around the middle of July, 1913. After the consignment of gold 
had been made to the French capital quotations for sterling de- 
clined quite sharply—demand bills falling to 4.8614—but, in spite 
of this fact, the impression is general that the outgo to Paris 
will be resumed next week. New York is clearly in a position to 
help the Bank of France build up its reserves, as currency is com- 
ing this way in large amounts from interior points and there 
is not a sufficient demand from local sources to find employment 
for the funds available here. Recent developments in foreign 
exchange have been most interesting, the advance being so rapid 
that rates touched a level about 2c. in the pound above the low 
figures reached toward the close of 1913. The inquiry for remit 
tance has broadened materially of late, while at the same time the 
supply of commercial bills has shown a decided contraction. These 
two factors alone were of enough importance to cause a higher 
market, besides which there has been the contributing influence of 
a distinctly easier tendency in money at home. Daily closing quo- 
tations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
comming. S9 days.. 4.8375 4.8375 4.8350 4.8350 4.8337 4.8325 


Sterling, sight..... 4.8695 4 8685 4.8675 4.8675 4.8655 4.8645 
Sterling, cable..... 4.8730 4.8720 4.8710 4.8710 4.88690 4.8680 
Berlin, -sight....... 5 ag4.94 94 94 94,94 94.9 94.94 
, Sight....-.... 5.1848 518% 05.18% c5.18% 05.18% 5.18% 
@ Plus 1-32. b Less 5-64. c Minus 1-16. 


Silver Bullion 
Total British exports of silver up to December 23, according to 
Pixley & Abell, were £10,493,000 against £13,786,500 in 1912. 
India received £9,738,000 and China £755,000, while last year 
£11,955,500 went to India and £1,831,000 to China. Daily closing 
quotations follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence ..... 26.62 26.62 26.62 2662 26.50 26.50 
New York Prices, cents... 57.75 67.75 67.75 57.75 587.50 6750 
Foreign Finances 
Two of the leading European banks issued strong statements this 
week, the Bank of England reporting a further increase of £2,780,- 
458 in holdings of gold coin and bullion and an additional contrac 
tion of £2,369,000 in the loan account. These changes combined 
to advance the ratio of reserve to liabilities to 55.58 per cent.—a 
figure which has not been equalled at this scason in a good many 
years. The returns published by the Bank of France on Thursday 
revealed a gain of 9,233,000 franes in the gold supply and there 
was a heavy reduction of almost 127,000,000 francs in bills dis- 
counted, while note circulation fell off about 6,000,000 frances. At 
London call money ruled at from 2% to 34% per cent. and open 
market discounts were quoted at 3% to 313-16 per cent. for three 
months’ bills; at Paris the private charge was 3% per cent., while 
Berlin named a rate of 3% per cent. 


New York Bank Statement 
Some very favorable changes were disclosed in the weekly state- 
ment issued by the members of the New York Clearing House Asso- 
ciation last Saturday, cash holdings having risen to $433,172,000, 
a gain of $28,091,000, while actual reserves increased $19,999,550. 


The exhibit, which exceeded the most sanguine predictions of the 
financial district, disclosed a surplus reserve of $32,189,100, as 
compared with $15,139,300 last year. The loan item expanded $5.,- 
491,000 and deposit liabilities rose to $31,177,000. Average state- 
ment compares with earlier dates as follows: 




















Week's changes. Jan. 0 1914. Jan, 11,1913 
Inc. 85,491,000  $1,887,420,000 $1 923,875,000 
Deposits Inc. 31,177,000 1,766. 990,000 1,793,876, ‘000 
Circulation Dec. 118,000 45,143,000 46,757,000 
Specie....... w eeeeeeee dm. 22,714,000 $45,444,000 333,247,000 
Legal tenders......... 1ve. 5.377,000 wien '000 87,975,000 
Total cash.......... Inc. $28,091,000 $433,172,000 $4 21,222,000 
Surplus "Ine. 19,999,550 32. a0" "100 15,139,300 





Specie Movement 
At this port last week: Silver imports, $389,755; exports, $770,- 
271; gold imports, $769,476; exports, $204,798. From January 1: 


Silver imports, $513,121; exports, $1,740,112; gold imports, $928,- 
724; exports, $217,768. 
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Money Conditions Elsewhere 


Boston.—Money is returning in large volume to the East. Rates 
Call money is quoted 
5% per cent. for short 


are lower and further ease is predicted. 
at 4% 
dates ; 
for year loans. 
cent. 
PHILADELPHIA.—The 
conditions, and while the general rate for call loans remains at 


to 5 per cent.; time loans at 5 to 


5 to 5% per cent. for six months; and 5 to 5% per cent. 


Commercial paper is discounted at 5 to 5% per 


money market indicates somewhat easier 


5 per cent., it is expected that there will be a reduction shortly, 


some business being reported to have been transacted at a lower 


figure. Rates continue for time funds at about 5% per cent., 


although in some cases quotations have been easier and it is re- 
ported that in some instances paper at six months has been of- 
fered in the neighborhood of 5 per cent. 


BALTIMORE.—In the local market money is reported much more 


plentiful, and the rate for call loans has been lowered in some 
instances to 5% per cent. The demand for bonds seems to be 
stronger. 

NEW ORLEANS.—The money market has developed no special 


change, call loans being still quoted at 7 per cent. There has been 


a good demand for accommodations, but funds are sufficient for all 
purposes. 

The 
extent and a 


CINCINNATI.—The local money market is easy. loanable 


funds of the banks have grown to a considerable 


good deal of private capital has entered the market, 
more money to be placed at the disposal of borrowers, 


causing 
in conse- 
Some call loans 


quence of which rates have been lowered. were 


made during the past few days at as low as 5 per cent. and col- 
lateral time loans at 5 and 5% per cent. Commercial notes with 
good signatures, calling for 5 and 5% per cent., were taken in satis- 
factory amounts. 


5 and 5% 


Local mercantile paper was also discounted at 
per cent. While activity in the stock market increased 
the amount of call loans, this did not cause a very heavy demand 
for general financial accommodations. 

CuicaGco.—Discount rates opened the month at 5% to 6 per cent. 
After the heavy January payments there was a notable increase in 
deposits, due largely to the heavy return flow of currency from the 


interior. This week money is distinctly easier at 5 to 5% per cent. 
and the leading local banks have bought freely the choice commer- 
Outside institu- 
tions also added to their loans and are still active competitors for 
the most desirable Collateral 
again at 5% per cent. and there are encouraging 


realty and building loans, 


cial paper offerings at the minimum quotation. 


names. loans have become active 
inquiries for 
but decreased crop marketings occasion 
less business in grain bills. in December 
last aggregated $16,959,457 and exceeded the receipts by $4,852,938. 
Aggregate shipments in 1913, $174,000,6 
$38,026,870. results are in striking contrast with 
when shipments aggregated $196,056,900 and 
by $81,337,272. Annual mectings this week reflect gratifying re- 
turns of last year’s business. All National banks here have adopted 
resolutions to enter the federal reserve banking system. <A num- 
ber of the State banks also took the same action, put most have 
delegated authority to do so to their directors after future con- 
sideration. Dealings in bonds exhibit largely increased sales to 
the best class of investors and this market promises further im- 
provement on desirable issues. Sales of local securities show one- 
fifth smaller volume than in corresponding week last vear and the 
ten active stocks made an average gain over a week 
per share, 


Shipments of currency 


38, exceeded receipts by 
1912, 
receipts 


These 


exceeded 


ago of Tic. 
> to 6 per cent. De- 
posits have made a new high record for the season and the situation 
is easy. 


MINNEAPOLIS.—Loaning rate continues at 





Copper Producers’ Statement 
The statement of the Copper Producers’ Association, giving the 
production and consumption of copper in the United States in 


December, as compared with November last, and with December, 

















1912, together with the stocks on hand at the end of each month, 
follow, figures in pounds: 
Dec., 1913. Nov., 1913. Dec., 1912. 
Stocks prev. month.. 47,929,429 $2, 566,382 86,164,059 
Production ......s6. 138,990,421 134, ‘087 ,708 143,354,042 
NS i 3 186,919,850 166,654,090 229,518,101 
Domestic deliveries. 21,938,570 48,656,858 58,491,723 
<n eS re ae 73,542,413 70,067,803 65,713,796 
otal ae. 95,480,983 118,724,661 124,205,519 
Stocks remaining. . 91,438,867 47,929,429 105,312,982 


BANK EXCHANGES STILL LIGHT 


A General Falling Off from Last Year and a 
Small Loss Compared with 1912 


Bank clearings at the leading cities in the United States 
again make quite an indifferent comparison with those of 
a year ago and also show a moderate decline as contrasted 
with 1912, the total this week amounting to $3,012,848,071, 
a loss of 9.7 and 3.0 per cent., respectively, as compared 
with the $3,337,780,212 and the $3,105,958,493 of the cor- 
responding weeks in the two preceding years. The returns 
at New York City continue in considerably lighter volume, 
that center reporting a decrease of 11.4 per cent. from last 
year’s figures and of 6.5 per cent. as contrasted with the 
same week in 1912. The most unfavorable exhibits appear 
to be made, as compared with last year, by the cities in 
the East, Boston showing a contraction of 14.8 per cent.; 
Philadelphia, 10.8; Baltimore, 19.2, and Pittsburgh, 14.0, 
although there are also small losses at Chicago and New 
Orleans and considerable decreases at Minneapolis and 
San Francisco. The falling off at these centers, more than 
offsets the gains at Cincinnati, Cleveland, St. Louis, Kan- 
sas City and Louisville, so that the total is 6.4 per cent. 
less than a year ago. These outside cities make a much 
better comparison with 1912, there being a gain over the 
corresponding week in that year of 3.9 per cent., to which 
every center, except Boston, Baltimore, Pittsburgh and 
San Francisco contributes. The loss at Boston amounts 
to 19.6 per cent., but aside from this the contraction at 
the other points is insignificant. Average daily bank ex- 
changes for the year to date and for the two preceding 
months are given below for three years: 













































































Week, Week Per Week, Per 

Jan. 15,1914. Jan. 16,19 513. Cent. Jan. 18,1912. Cent. 

$169.211,775 $198,713, 346 -14.8  $210,628,150 —19.6 

166,317,128 186,659,1 26 —10.8 65,172,538 + 0.7 

38,587,453 47.80 5.890 —19.2 38,944,332 — 0.1 

50 O36 330 58,226, 596 —14.0 5O "250, "730 — 0.4 

32,308, 29,335 Out +10 1 27'482,950 +17.5 

27'851.795 26,855 + 3.7 2,496,260 +23.8 

$26,883 448 329.717 B30 — 0.8 280,687,350 +16.4 

25,213,960 27,703,432 — 9v 19,110,806 +31.9 

91,081,040 90 "498, 920 + 0.6 81,377,665 +11.9 

59,416,427 58,974,096 + 0.7 562 567,119 +13.0 

17,195,008 15 "840, 276 + 8.5 14,508,345 +1856 

27,171,931 27,300 '425 — 0.4 26,226,238 + 7.7 

__52,274,151 60,789,716 —14.0 53,174,722 — 1.6 

_ $1,08: 083,548,596 81,158,419,501 — 6.4 $1,041,627,755 + 3.9 

New York.... 1 929. 299,475 2,179,360,711 —11.4 2,064,330,738 — 6.5 

Total all.... $3,012,848,071 $%3,337,780,212 — 9.7 $3,105,958,493 — 3.0 
Average daily : 

Jan. todate ... $545.881,000 $581,272000 — 6.1  $535,022,000 + 2.3 

December..... $487, 072, 000 $537,028,000 — 9.3 Sios O11, 000 — 18 

November.... 6516, 697 000 543, 277, 000 — 5.1 511,614 000 + 1,0 





RUBBER.—No special feature of importance developed in the 
local rubber market, but while business was quiet, consisting mainly 
of small jobbing sales, quotations were steady on the basis of 75c 
for up-river fine and 46c. to 47c. for up-river coarse. The markets 
abroad were somewhat firmer and at the London auction sales de- 
mand was good and fair prices were obtained, first latex pale crepe 
bringing 2s. 2%d.; smoked sheets, 2s. 4d.; clean brown crepe, 2s. 
2d., and gristly, 2s. 2%d. After the sales, while no great change 
occurred and business in the contract market was confined to 
moderate-sized purchases, a somewhat firmer feeling developed and 
plantation grades displayed an upward tendency. No change ap- 
peared in the scrap rubber market, demand being still quiet, but 
there was no pressure of offerings and quotations were maintained. 





Failures This Week 


Commercial failures this week in the United States number 493 
against 422 last week, 381 the preceding week and 4384 the corre- 
sponding week last year. Failures in Canada this week are 49 
against 51 the previous week and 21 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 















































Jan. 15, 1914. |] Jan. 8, 1914. ||Deo. 31, 1913. |] Jan. 16, 1913 
Section. 

Over Over Over Over 
$5,000 | TO. || 5 000) Total. || $5,000) Tt! || 5 000 | Total. 
OSS Gaers eee 70 | 156 76 | 157 76 | 161 
wa | #18] BU) fy) SB] Be 
eeeeeceees 2 5 « 5 28 73 
Pacific ---.... 18 52 13} 42 18 51 19 68 
7) Sane aa ee 170 | 422 156 | 381 157 | 424 
Canada ....... 15 49 31 61 18 34 6 21 
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UNCERTAIN TREND IN COTTON 


Prices Move Irregularly—Spot Demand Better 
and Consumption in December Increased 


It is again necessary to discuss an irregular and un- 
certain cotton market. For some time past price fluctua- 
tions have been decidedly erratic and there is something 
resembling monotony in seeing quotations decline one day 
and then advance the next, or vice versa. For example, 
at the outset this week the trend was downward and for 
a time afterward values moved in the same direction, but 
subsequently the contrary proved to be the case. The 
early recession was explained largely by disappointing 
Liverpool cables, a lessened demand from the short account 
and a general absence of outside participation on the bull 
side. There was considerable selling of the March and 
May positions by spot interests, the pressure from that 
source really being the feature in the initial dealings. Some 
people who bought on the showing of the recent ginning 
figures—on the theory that the market was scheduled to 
touch 13c.—reversed their position and this naturally ac- 
celerated the recession in prices. Still, it was not long 
before the market began to show resistance and the losses 
recorded on the opening day were soon wiped out. The 
fact has not been ignored that liquidation has been heavy 
of late, and because of this those with bearish proclivities 
are rather wary about selling short with any degree of 
aggressiveness. Traders indulging in the belief that higher 
values for cotton are warranted endeavor to justify their 
position by pointing to the reports of a better spot demand 
at the South, the strength of the securities markets, the re- 
turn to ease in money and the increase in the consumption 
of the great southern staple. In the latter connection, the 
statement issued on Wednesday by the Census Bureau at 
Washington was highly significant. That document showed 
that domestic mills consumed 482,198 bales during Decem- 
ber, as against 445,275 bales in the corresponding month 
last year. Moreover, from the opening of the crop year 
on September 1 the consumption amounted to 1,977,471 
bales in comparison with 1,870,007 bales in the previous 
season, and it is figured that if the consumption keeps up 
at a similar rate for the balance of the year all former 
records will be surpassed. There were not a few shorts 
who were surprised by the official statistics and some cov- 
ering resulted, yet speculative operations were by no means 
active and, after all, fluctuations were comparatively mod- 


erate. 
SPOT COTTON PRICBS. 








Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents ........... 12.60 12.50 12.60 12.70 12.85 12.85 
New Orleans, cents ........ 12.75 12.87 12.87 12.87 12.87 12.+7 
Savannah, cents 12.87 12.87 12.87 12. 13 00 12,00 
Liverpool, pence...........- 6.91 7.05 6.99 7.03 7.10 7.16 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January........--. 12.13 12.01 12.13 12.27 1230 12.27 
DE asccoene 6s0e 12.47 12.33 12.44 12.64 12.57 12.56 
| eee 1232 12.17 12.28 12.37 12.38 12.34 
July..... 12.27 12.12 12.22 12.31 12.31 12.26 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 









































Abroad and Week's 
In U.S Afloat. Total. Increase. 

1914, Jan. 2 2,115,043 2,546,849 4,661,892 
1913, “ 3 1,955,649 3,111,022 5,066,671 *149,230 
1912, “ 5 2,403,384 2.536,875 4,940,259 30,152 
s8et . ¢ 1,986,973 2,313,556: 4,300,531 *41,879 


From the opening of the crop year to January 9, according to 
statistics compiled by the Financial Chronicle, 9,778,220 bales of 
cotton came into sight against 9,746,132 last year and 10,138,920 
bales two years ago. This week port receipts were 276,788 bales 
against 159,650 a year ago and 293,010 in 1912. Takings by north- 
ern spinners for the crop year to January 9 were 1,421,990 bales 
compared with 1,452,918 bales last year. Last week’s exports 
to Great Britain and the Continent were 227,967 bales against 
205,981 the same week in 1913, while for the crop year 5,462,639 
bales compare with 5,663,778 in the previous season. 





GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
State issues, 4s, registered, at 112%, and Panama 3s, coupon, at 
101, and, among foreign issues, Argentine 5s at 98, City of Tokio 
5s at 86 to 86%, Japanese 44s at 8S, ditto, second series, at 87% 
to 8734, Republic of Cuba 5s at 99%, and United States of Mexico 
5s at 84 to 8414. In State bonds, New York State 4s of 1962 sold 
at 99, and Virginia deferred 6s, Brown Bros. & Co. certificates, sold 
at 5814 to 60. 


STOCK MARKET MORE ACTIVE 


Government’s Attitude Towards Corporations 
Construed Favorably—Brisk Rise in Prices 





The stock market developed pronounced activity and 
strength this week following the publication of forecasts 
of President Wilson’s proposed corporation legislation. 
The attitude of the Government towards the trade com- 
binations was favorably construed and led to a buying 
movement that carried prices up rapidly. The heaviest 
trading was in the usual leaders, such as United States 
Steel, Reading, Union Pacific and Amalgamated Copper, 
but these by no means monopolized the dealings to the 
same extent as in many recent weeks. The sharpness of 
the advances that occurred naturally induced profit-taking, 
as a result of which an easier and somewhat irregular tone 
prevailed towards the close of the week. At the beginning 
the market displayed a strong undertone, being helped by 
the favorable bank statement of last week and the easy 
money rates. The resumption of gold exports to Paris was 
without apparent influence. The market at that time, 
however, was largely a matter of specialties, with little 
trading of importance in the usually prominent issues. 
The petroleum stocks, including California Petroleum, 
Mexican Petroleum and Texas Oil, were particularly 
strong, but their gains were somewhat reduced by a later 
reaction. Among the other specialties in which note- 
worthy dealings occurred were Bethlehem Steel common 
and preferred, Great Northern Ore certificates, Pressed 
Steel Car, M. Rumely common and preferred, and United 
States Rubber. Among the railroad issues, aside from the 
usual leaders, the strength of the Rock Island issues at- 
tracted attention. Lehigh Valley was especially prom- 
inent at one period for its activity and strength. New 
York Central was under pressure for a time and as a 
result sold down to its lowest point in a great number of 
years. With the later development of strength in the gen- 
eral market, New York Central, however, participated to 
a marked degree. New York, New Haven & Hartford was 
helped by the announcement that an agreement had been 
reached with the Department of Justice whereby the dis- 
solution of the company would be made in conformity with 
the Sherman law, without recourse to the courts. Cana- 
dian Pacific maintained a conspicuous position in the trad- 
ing, but it moved irregularly. The local traction issues 
were in good demand, although Third Avenue suffered a 
sharp reaction at one period. Included in the active issues 
were Erie, Northern Pacific, Pennsylvania, Southern Pa- 
cific and American Can. The recent weakness of New 
York, Chicago & St. Louis was explained by the suspension 


of dividends in that issue. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 







































































Week Ending ——Stocks—Shares———. _ Bonds 

January, 16,1914 This Week Last Year. This Week. Last Year 
turday........ ecco 38,913 181,023 1,565,000 $1,416,000 
eT - 802.391 493.292 ,920,000 2,204,000 

Tuesday 267 ,669 03,682 2,283 ,5¢ 3,004 ,50 

Wednesday ......... 383,734 522,070 3,481,000 861,00 
Thuraday...........- - §60,530 314,225 3,962,000 1,716,000 
Friday os 500 369 458,500 3,552,000 2,071,000 
Total ........---- 2,163,096 2,772,792 $18,484,500 $11,551,500 


The daily average closing prices for sixty railway, ten industria) 
and five city traction and gas stocks are appended: 

Last Year. Sat. Mon. Tues. Wed Thurs. Fri. 
Railway.......... 98.79 85.80 86.47 86.62 87.83 87.88 87.92 
Industrial. ....... 77.71 74.33 74.99 75.13 76.95 76.29 76.24 
Gas and Traction. 112.68 112.40 112.77 11282 113.17 11367 113.77 

RAILROAD AND MISCELLANEOUS BONDS.—tThe broadest 
market that has prevailed in railroad and miscellaneous bonds in 
many months developed this week as a result of the investment 
inguiry that has been steadily growing since the first of the year. 


The low rates for money and the prospect of their continuance for 
some time gave zest to the demand, which spread itself throughout 
the list, embracing practically all classes of issues. The convert- 
ible mortgages were active, but less conspicuously so than recently, 
although Texas Company 6s were notably prominent in the early 
trading. The local traction issues occupied a foremost place in the 
dealings, with the New York Railways refunding 4s the feature of 
the group. The Chicago, Rock Island & Pacific issues improved 
materially in tone, and noteworthy trading occurred in Chicago, 
Burlington & Quincy joint 4s, Wabash refunding 4s and United 
States Steel 5s, 
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NEW YORK STOCK EXCHANGE STOCKS — eames See. 
Continued os 
Weekly and Yearly Record of Stocks and Bonds Fri. | High | Low High Low 
tt Year 1914. Inter. Harvester of N.J...|*108's | 10949 | 104 108% Jan 8 | 100%Jan 3 
” *119% | ...... | ...-.. 115 Jan 7|113%Jan 3 
Inter. Harvester Corp.....- 108, | 108 | 104% | 1039Jan 8| 100%Jan 3 
High | Low ref. ......-.......----- *113%9 | --..-- | ---25- 115 Jan 3| 114%Jan 6 
ernational Merc Marine.| 13 Bly 2% 34g Jan 8 A ton : 
Pp Fee ee ‘ an ‘ 
TR, PORE AI OS ete vernational Paper.........| 8% $57, 8g - —. 5 8%Jan 5 
"21g Jap 20% Jan 9 a 36 37% | 37% | 38% Tan S 38'gJan 2 
Yi, Jan Ss Jan 6 ternational Steam Pump.| 9 619 an 9 649 Jan 
439 Jan 43 Jan 8 pret 23%} 2372] 19%] 19 Jan 2] 19 Jan 2 
73% Jan 70% Jau y Iowa Central .......coseeess- 4 5 eeeeee | C0CCC8 | oce6essed eecce | seeees caseseee 
big Jan 47%Jan 2 do pref.........-.-..-.---.- > Be | conses | creme | scndessancnses } -soonsieteneabe 
gz Janl yl Jan & Kansas City, 768 & M pret.|* G2) |... =. | 2-2. | seceapeseeeee- 
25 Jan WY%lo Jan 5 || Kansas City Southern......; 26% | 2648 | 26 25 Jan 7| 24%Jam 5 
6y Jan 6Y Jan 6 , 28 BRE pee Cc aet Pere ts 4 eee 
90g Jan 90 Jan 9 sie as 8S eoccsee 79 80 EE ereegapaereycimeg: pelle acne yo me tom 
i130 Jan Jan 9 ft “104 | ..--.. hide TE ce Bee el 
sages §| setae of 8 | sts | Le EL SS 
“lk ap 3S il | 3M PeUh. nee aon 
45 Jan 444g Jan 5 SRA GIIE...2000000--1* 3° ro ots Probes. . 
1lz ‘ wa 2 
#113 Jan ¥ #114 Jan 2 || [Ake Brie @ Weeterm.....-.|* 7 | T| 7 | °Ossan 3) Sodan * 
b6U% Jap 6U0 Jan 6 do ee eeereseeseseasesees 18 18 «RE eters Geren teem 
34 Jan 7 + 82 Jan 5 Vv eves} 153% | 154% | 149% | 150% Jan 6/148 Jan 3 
cekicensiuces | sikieenianie OS fo EEFEES CO.....--0--| 333, ate 220, | 226%eJan 9| 21%%Jan 6 
“> } lL pref + 4 
Soe Jan | eee || Tong Taland. BR RR ig been did bene lis 
10019 Jan 2| 100 Jan _ Bisoult........| 34 34 32 3 Jan 7| 32 Jan 6 
eidbikaaheeas 4 <=>eneennnee ae ern reeeenenoorersn= w1OL | wweee- | sone [$1042 Jan 9 |$10s4%y Jan 9 
cvesesesocecsse | &°92000s SeseCe Co a 83% oem aee seoece 9 Jan 2 39 Jan 2 
2549 Jan a4 Jan Larilard (Py ate a Ot. Agi 170, Jan 9 167% Jam 9 
10% Jan ali Se SSSSSSSSSESESSSESSESESE 4 Q Jan 2 aun 
2049 Jan 209 Jou Louibvilis & Naslivilie..... 39's 140s | 135 135% Jan 10|133%Jan 3 
34% Jan 31% Jitu COmPANICownenerene aS | aia | bo | “weigesens | asi ga 
7 Som 5 yan 6 || _40 pref...... 65%Jan 2 4g Jan ‘ 
a nneeddaninine Elevated........ *125 129% 129% On 4 
egigceng | aa aa May Department Stores.-../* 66 | 68% | 66% nope 5) om oe 
“G4ig Jan” 7 | 634sJan 3 Mextoan Petroleum O0.....) 57 59's | 50% “sittin 464Jan 2 
Y9'gJan 6 | 98% Jan wT iy: SO, | 50] 80 | 79 Jan 2] 7¥3sJan 2 
163 Jan 9 | 160 Jan py , 23% | 28%) 22%) gagJan 6| 2l%van 3 
1G Sas | oda & | Mane enol | | de aee 2 daedae 
‘ J g Jan eeeeee +8666 se autibe © eanmaee 33 2 ap « . ap 
1094 Jan 2 103% Jaa &88 M o}28 | 129 | 12493) 127° Jam 5 2544 Jan 3 
113% Jan 7 Jan ‘ déguse | arcs T Lessecesuanen th eagaienensite 
was relate MELA I , Kansas & Texas. 21% 22 19% | “20, Jan10| 19 Jan 3 
igdiy Jan 6 | Li74edan 2 'Pasitis or | oe | Bel 3, Jan 2| 63, Jan 2 
24049 Jan Jan at [> “f 4/ 26%Jan 9/ : an 
102% Jan | 101% Sau 7 Seiseels Ope cre] dares | tava | $4) 141 "Jan 10| 141 Jan 10 
“Géig jan 6 | “96a ! 120" | 110% | 110% | 42832982 91 175. Jan 2 
649 Jan an ‘ ‘ : 4) 119%. Jan 2Jan ‘ 
1434 Jan 13% Jan 7 | Hnameling.....---| 13%] 13% | 11%4| “10%Jan 7| 9%Jun 8 
34% Jan 33% Jan 9 Lena’ Oo ° dtc | “aie | “x =: |¢ 78 Jan 8 $78 Jan 8 
20% Jan 29% Jan 8 ¥ * 47'e | 4713) 4 45 Jan v| 44 Jan 3 
94% Jan 9344 Jan 3 MBO BR We eet eat ed Peay ten Fin 
¥849 Jan 97% Jan 6 ul Beye of Mex pref..« 26 | ..---. | ..-.-. | oo soo sonee iii 
39 Jan 6| 38%gan 7 ted 15% | 15%] ian) 1O%9eD Z) We. gen G 
‘ an * aD *eeeees ‘ ‘ - ap 2 an 
oT tam OF | eka Jean 7 OU OT. ee ee ‘ ‘ g 
50% Jan 77% Jan 6 New York, Ohi ai Louis 40%o | 40%) 39 23 ‘Jan Z| sedan 6 
J 1 J 7 ea er wt ebees 5 ecasee Bo ae eebesies bisienadeeeees 
3112 Jan 291g Jan 2 od ng TS PU F ereeet ideuey | oor et 4 cepaenotchoken 
at —_ > ts = = ref .. we Bah | 1... | rent? | coeccccccesnce | coccceccoceens 
aD é on 8 th we ee A eee mes” | cba | MSESTe I ccccececcccces | cgndoceeusccse 
122 “Jan 8 | 121° Jau 5 ry A Western | 4o°| 32% | 73. | “78 Gan 3] “73” Jan 10 
eoeeeeceesseee onece _x, State Rallwa Senter once beastie tio ol ow 
"255 Jan 7 | 18° Jan 2 orto a —_— 42% | 42% | 42% | “$93; Jan 2] 39%Jau 2 
6l% Jan 505, Jan N lk & Wes eeeece eee oa 103%, 100%, 103% Jan 6 995, Jan 9 
210, Jan a he irene: ged st “Wii, | Say} 85 Jae 7} 85 Jan * 
egedan §) idan 3 | Retiern Ouest Liat] Gos | os | So" | om san 7) 68 dan 8 
Vavan 3) M% Jan Mining 22772227777) 238 | 122% | 109% | iit) Jan S| 109 Jan 2 
“Gilg Jan “8 | “59% Jan i LA ppd eepennannnt F +4 “Seu, | “oa i? | cansactadanoen’) capgeééusincle 
1149 Jan 11%; Jan Pacific Tel & Tei 58*| 5g7| 24%| 24%dan G| 24 Jan 8 
“12° Jan 113 J do pref....... eeeeeeeecea ecece|* 83 27"9 23 Jan 6 26% Jao v 
an 4 Jan vania Railroad Ee Eng Pina, Pata ret 
28% Jan10| 27% Jan jee Gas, Chicago sorted 32'* | ERP ie | 120% | 170% Fan 10 | 1084 Jan 3 
101% Jan 9948 Jan Mulliken Co... /|*-21 123% | 125 Jan 6 | 1c0%Jan 3 
1399 Jan 139% Jan do Lat pret weccl® BG |” | [8 | ween ncweeecene | coseseoores nes 
120% Jan 128 Jan Philadel ai Se heered Becwag Ceoaeet, RS 
170 "Jan 8/170 San 8 | BLOC Bet Lerlcccnesseals 85% | “87” | “BA | EG Gag | BE Ha 
wteserevenens | etne-encwenens "Y9ig | L08g | TG | -waseesene-eg | eutggergcee : 
392 Jan 374 Jan 19% Jan 7 a Jan 3 
Jan 40 Jan = aconeneeeeen * ry 6% | 86 4% Jan 7 * Jan 10 
63 Jan 6142 Jan tee) Car........... 313g | “Si% | “da” | +388, Jan 6 te an 
31 Jan 234 Jan do pref « Soe | 9790] B79, | 28tedan10 | 20% Jan & 
“Saig dant "3 | “Béig ian || BUpMA Seevioe Coep'n.....--106 "| 107 | 107) | OURS ee en caeesene 
PeababeMne se, BI Fine Quiokallver...-cc0cs0-ccccs-}+° 1s 1% | Pa | 15i% Jan 6 | 151g Jan 6 
131 Jun 124g Jan Railway Steel reegee | nesses | ocean Bahia . 
10 Jan m G0 PPlenrennecrr eer Of | OF | aft |, som dam 10 | “25i Sau 7 
myer etree renee on vithemmamcenes PRE DBR or oi 17% san » 
ean) Bie einen 2 pre 22222222277) 868% | 171s | 163% | 17033 Jan 8 | 1664s Jan 3 
122, Jun ty | biv gaa 2d Pref.......--02------| 90% | Oi | “GO| 33, Jan 2) Biagan & 
) 2 Jan an teel.. 22 6 ¢ 
3Y Jan $88 Jan iblic Iron & 5 me a ae 20 a oe 2 19% phew » 
© Oe ae ee FOES See Oe e* 6 6 C6 2 eee Secaecesecseeoee ‘ 7 all - 
27% Jan 26 Jun Bock inlaid it? ae*| 2 19% Jan 6] 12% yan i 
dontienukreesss Aidtnabeboetedh 2 Jan : ¢ au < 
184 Jan 17°" an a. 37 | 28 | 3S) a7egam 8| 14%sen v 
wanaseeceewers | wee cececeenees St Louis & San Francisco.) 4| 5 44 | 40. Jan 8| 36 Jan 6 
¥% Jan v2 Jan lat p 16 17¥| 16 4%Jan 3 4%Jdan 3 
sewsssasconces | occsoodssevees do 20 quot. 855 9% mM,| 16 Jan 8} 16 Jan 8 
20% Jan 2744 Jan St Louis Southwestern..... 23 23 23 TaJan 38 Hgdan 3 
44% Jan 42%, Jan * 574g 58g 58 21 Jan 2 21 Jan 2 
379 Jau 35 Jal geabland Air Line sSeeceestaeee lé% id 18% 58 J 9 57 Jan be 
REPRO Fee do pref 49's | 4922] 48% | 18%Jan10| l6%van 4 
¢ 3642 Jan 35‘ Jan Sears- Roebuck 86 186 185 484g Jan : =. : 
ececccesoeccce | eanccecsedeter pret é 3 Jan ; 
103 Jap 9/108 Jan Sloss soft Sisel & iio Ge.) "3 * "33 «| ° 29° psd ne wees | eeseees--+--s 
aD 37% dan sont Borie tice ugar bbc P dcceddtntdscet 
83 dan 10 He a BSN 7 woes: Lees sang Neate bec ouget sited eA eee aise Ghee baieice 
au 2 aD ean ER goons ~ i wake | 4 er eee 
83_ Jan 9/| 79% Jan 9.0, rust nips... gos | 903 rt Po “92% Jan 9] S3'svan 3 
127% Jan 125 4 Jan 13 thern Railway .......... 26 | 2633| 24 8 Jan 9| :4%eJan 2 
3544 Jan 1U J Gruen 8l4s| 82 779, | 24%2Jan10/ 22%sJan 3 
4449 Jan 44%, Jan 8 | Milling * 32 9 78 Janl10| 752Jdan 5 
oo * 60 ee, soe 32 Jan 7 4 Jan 7 
aon Studebaker Oo. * 22lo 2 “30 |t 62%Jan 5 ¢ 62% Jan 6 
eecccccecscnce | cocneccescsees “7 | M | Tis] Bere se . os 
ee oe ot ax. Eee ee ee Tennessee Copper....-.----- 3, an 
117 Jan #114 Jan Texas Co A tte 140 136% 4% Jan 2| 3l%eJan ¥ 
109 Jau 07 Jan 16 16 16% | 142 Jan10|128 Jan 3 
1545 Jan 154s Jan do Land Tr eS roan Sgmicds 154g Janl0 | 13%2dan 6 
te — 14% = quire Ave.» DOWeevseceeeeee| 42% | 45% | 42% | 44% Jan 5) 4¢’adum 4 
4d Jan Toledo, St.Louis & Wester.“ 10 | “11% | 114%} 10 Jan 6 9 Jan S 
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» sT Week. 
OCcKSs Loss tt Year 1914, ACTIVE BONDS Last t Week. ttYear 1914. 
Continued ri | Continued -— 
, High | Low High Low High | Low High Low 
: St ee See ee 10749 | 107 | 105% Jan 7 | 105% Jan 7 || General Motora.............. as. 99% | 99%3| $94 Jan 9| 98g Jan 5 
3 Underwood ‘Typewriter... |» 83° | S88 | “BS” | -occccoLoct | In See 6 190% | 100% | 200 | 1004 Jan 9 | 100 Jan 5 
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RECOVERY IN GRAIN PRICES 





Markets Influenced by Foreign Cables—Foreign 
Wheat Demand Renewed 





Trading in the leading grain markets was largely in- 
fluenced by foreign cables this week and, in consequence 
with their general bearing, a firmer undertone was mani- 
fest. Reports of foreign crop conditions were rather con- 
flicting in nature, though their tendency was mainly 


bullish. Australian and Argentina harvesting returns 
were unsatisfactory and additional support was imparted 
by higher offers from the Danube, due to closing of that 
district. Advices from India, on the contrary, were of a 
more favorable nature as there was beneficial rainfall 
throughout the crop district. The outlook in that country 
is much improved and it is thought in trade circles that 
there will be a small exportable surplus. When wheat 
trading started this week an upward trend was manifest, 
the principal factors being a renewed export demand and 
the severe cold wave throughout the western crop terri- 
tory. It was feared that because of the lack of a snow 
covering considerable damage to winter wheat would re- 
sult. The world’s exports were extremely heavy, an in- 
crease of about 2,000,000 bushels over last week and 
4,000,000 bushels over the corresponding week of last year 
being reported, Receipts at interior points were 312,000 
bushels less than for the previous week, and 2,467,000 
smaller than for the same week last year. Interior ship- 
ments, however, were 348,000 bushels more than the prev- 
ious week, though they were 1,074,000 bushels less than 
for the corresponding week of last year. Trading in flour 
is still held in abeyance awaiting a reduction of prices. 
Production at Minneapolis, Milwaukee and Duluth amount- 
ed to 338,205 barrels, comparing with 382,380 barrels for 
the preceding week and 379,270 barrels for the correspond- 
ing week of last year, according to the Northwestern 
Miller. Initial trading in corn was largely influenced by 
activity in the wheat market and, in consequence, con- 
siderable strength was manifested. This was followed by 
a brief period of weakness, which was in turn followed by 
renewed firmness. The visible supply showed an increase, 
though receipts at primary points were moderate. Deal- 
ings in oats were rather colorless, though early trading 
exhibited some strength in sympathy with the other mar- 
kets. 
Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery..... 98% 987, 99 997, 10048 9P3, 
or: > eebes 95% 96 9648 967%, 97 965, 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. cooee §=91% 917, 92% 93 931 9254 
cau: 2 > wesiees 874 87% 88 887, 8834 881g 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs Fri. 
May esis. - 65%, 657, 655, 67%, 665, 657s 
aa |... eetees 6548 658 647% 661s 655 647, 
Daily closings of oats futures in Chicago: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
May delivery ..... 39% 397%, 39%, 404 40's 393, 
geet 3B% 39 398 391g 393, 387, 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. The total for 
four weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports: 


Wheat————. Fiour. ovo ee OFT) <a 
Western Atiantic Atlantic Western Atlantic 























Receipta. Exports, Exports. Receipts. xports. 

Friday....... av. 658,000 671 000 34,000 784 ,000 27 000 
Saturday .........-. 613,000 323,000 17,000 756,000 ,000 
Monday - nednetnesss! BE a 722,000 44,00C 1,553,000 51,000 
Tuesday... .......-. 541.000 $ 000 80,006 695,000 ,000 
we sialyl 608 ,00G 21 3 ,000 7,000 730,000 29,000 
Thureday ......... 602,000 531,000 27,000 727,000 4,000 
i ctenarcckepens 4,121,000 3,783,000 209,000 5,245,000 121.000 
« last year... 6,490,000 3,518,000 220,000 7,721,000 1,565,000 


“ four weeks .. 18,797,000 Cty oe 734,000 31,767,000 ‘22,000 
_— last yr 26,138,000 12,319,000 746,000 30,633,000 4,101,000 
The total western receipts of wheat for the crop year to date 
are 216,968,000 bushels against 260,366,307 a year ago, 165,152,- 
290 in 1912, 165,543,066 in 1911, 179,326,837 in 1910 and 176,- 
098,424 in 1909. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 121,569,191 
bushels compared with 95,211,939 last year, 60,075,271 in 1912, 
43,843,075 in 1911, 63,809,184 in 1910 and 96,341,465 in 1909. 





Atlantic exports this week were 4,946,750 bushels against 5,271,- 
575 last week and 5,164,996 a year ago. Pacific exports were 
289,990 bushels against 203,615 last week and 214,757 last year. 

Total western receipts of corn since July 1 are 117,527,000 bush- 
els against 106,824,773 a year ago, 91,052,285 in 1912, 106,780,296 
in 1911, 76,956,042 in 1910 and 73,550,402 in 1909. Total Atlantic 
Coast exports of corn for the crop year to date are 1,475,000 bush- 
els compared with 5,670,812 last year, 11,819,959 in 1912, 14,113,- 
788 in 1911, 12,069,162 in 1910 and 12,817,362 in 1909. 

In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 
























































































































































Last week. Previous week. 
6,936 ) 5,840, 
2,104,000 2,904,000 
1,960, 1,784,¢ 
288 ,000 72,000 
56,000 Nil 
312,000 48,000 
1,880, 848,00 
64,000 136,000 
Total --- 13,600,000 11,632,000 9,696,000 
United Kingdom........... 5,208,000 3,688,¢ 0 
e 1,424,000 336,00 
igi 1,424,000 »792,000 
Greece 288,000 240,000 
Dl tttimacegantianests 1,016,000 1,424,06 
Germany 432,000 464,000 
Scandinavia. 720,000 224 000 
) ie 1,132,000 1,016,000 
ortugal ‘ Nil 449,000 
Spain 136,000 344,000 
Austria-Hungary .......... Nil 40,000 
Various. .......-.- stesteonden 1,800,000 1,624,000 
WEE douwencionses lactone 13,600,000 11,632,000 9,096,000 





The quantity of breadstuffs shipped for orders included in the 
above 1,365,000 bushels, against 896,000 bushels last week and 
608,000 bushels last year. Total wheat taken by Continental coun- 
tries the past week, 6,712,000 bushels, against 6,232,000 bushels 
last week and 4,400,000 bushels last year. 


















































CoORN—From Last week. Previous week. Last year 
North America............ 40,000 43,000 570,000 
Russia 153,000 213,000 119,000 
Danube 1,360,000 1,012,000 77,000 
Argentina 3,205,000 1,233,000 2,899,000 
Total 4,758,000 2,501,000 3,665,000 
To 
United 1 cme piwbdintmecn 1,632,000 1,072,000 1,294,000 
Contin inoue 3,126, 000 1,429 '000 2,371,000 
ERED cnccmccceuccocevedece 4,758 000 2,501,000 3,665,000 
Floating quantities of wheat and flour: 

This week. Last week. Last year. parce 

United Kingdom........ 14,032,000 13,312,000 13,324,000 720,000 
Conti t 15,040,000 13,800,000 13,368,000 1,240,000 
WP cdsinenecwncccowsas 29,072,000 27,112,000 26,792,000 “1,960,000 


Floating quantities of corn: 
This week. Last week. Last year. Increase 











United ~ pena ccoscese 6,163,000 5,347,000 8,228,000 816,000 
Continent ............--.. 9,053,000 8,317,000 17,043,000 736, 
TOtal .ncccccccesccee e--. 15,216,000 13,664,000 25,271,000 1,552,000 


Last year wheat increased 96,000 bushels and corn decreased 
1,845,000 bushels. 





The Chicago Market 


Cuicaco.—Crop marketings again exhibit notable. shrinkage, a 
feature at this time which occasions comment from the fact that 
the weather conditions at the interior have been unusually favor- 
able for hauling to stations. The receipts of wheat and rye are 
well sustained, while those of corn are one-half less than at this 
time last year, and of oats and barley about one-fourth reduced. 
There is also a surprisingly large decline in the eastbound outgo, 
which affects the leading cereals in about the same proportions as 
appeared in the arrivals here, and the aggregate, while over 1,000,- 
nee bushels more than in the first week of this year, is more than 
2,659,000 bushels under last year. ‘The most striking feature in 
the outgo is the low absorption. This lack of demand has resulted 
in a large accumulation of corn in store, the total being 7,836,000 
bushels, against only 2,034,000 bushels in 1913. Samples of 
Danubian corn have appeared in this market, but it is not hkely 
that sales can be made, although the quality strongly resembles 
that grown in Minnesota and South Dakota and is found good 
enough to make the contract grade. The situation in corn becomes 
more perplexing in reaching views as to the probable course of the 
market. Argentine offerings have direct effect upon values and 
the advantages to commercial consumers along the seaboard are 
calculated to lessen the demands here. The open winter has per- 
mitted steck raisers to use grass and alfalfa to a greater extent 
than formerly and this has meant a considerable reduction in the 
consumption of corn for feeding purposes. Despite the short crop 
it is now becoming more impressed upon the trade that the domestic 
supply will prove abundant for normal needs. The recent decline 
in value of ten cents a bushel has not been followed by adequate 
orders for future shipment and there is little disposition in the 
speculative dealings to cover contracts in the distant options. 
Wheat trading is steadier and the prospects gathered more strength 
from improved export takings this week. Millers report inquiries 
from domestic and. foreign sources, but actual orders are very 
moderate and most of the prospects depend upon concessions being 
made for spring forwardings. Current grinding is largely confined 
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to filling old contracts, directions for which come forward less 
slowly than in December. There is not, however, much buying for 
the leading mills and curtailment of outputs is expected to con- 
tinue indefinitely. Temperatures early in the week were lower 
throughout the winter wheat belt and the snowfall was light. The 
plant condition is reported to be well sustained, although more 
ample protection against freezing weather is necessary to allay 
fears in some important sections. Flour receipts ran 48,000 barrels 
below those of a year ago; shipments decreased 6,000 barrels. 
Aggregate movements of the five leading cereals tabulated below, 
8,377,000 bushels, are 265,000 bushels more than last week and 
5,599,C00 bushels less than a year ago. Aggregate receipts, 4,955,- 
000 bushels, show 822,000 bushels below last week and 2,910,000 
busbels lower than in 1915. Aggregate shipments, 3,392,000 
bushels, increased 1,087,000 bushels over last week, but are 2,689,- 
000 bushels less than last year. Comparison of receipts and ship- 
ments indicates excess receipts 1,593,000 bushels. Stocks in all 
positions in store de creased in wheat 83,933 bushels, corn 66,435 
bushels and oats 232,937 bushels. Detailed stocks this and previous 
weeks follow: 











ve heat—bushels This w rr Previous week. Year ago. 
ye a 43. 43.952 26, 191 
| 2 ~* ea ee 1,720, 16 3 1,828 1116 1,172,508 
eS Se A 4 oie dle wah oe 4.381 
i ae a od sl 599, 843 3 599, $43 302,61 4 
No. 1 Northern...... 63,120 59.266 2,462,350 
No. 1 velvet chaff... - = Rar re ie ‘perammes ey re 
No. 1 hard spring... 263,448 275,448 93,278 
Ee cine aia ® 718,690 2 802,623 4,061,322 
Corn, contract....... 2 085,839 2, 152, 272 493,834 
Oats, contract....... 3,519,255 3,752,192 455,933 


Stocks in all positions in store increased in wheat 16,000 bushels, 
corn 1,051,000 bushels, rye 90,000 bushels and barley 25,000 
bushels, and decreased in oats 63,000 bushels. Detailed stocks this 
and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
We tek weancasa6ue a i, 130, 000 7,114,000 7,610,000 
C6 b'¢cé béwhaeees 836,000 6,785,000 2,034,000 
Sw ak bso blew aerate 11'317'000 11,380,000 2,519,000 
Dik teeedndes sakes 437,000 347,000 117,000 
Sass neue 347,000 322,000 170,000 

s-seb Os 27,067,000 25,948,000 12,450,000 


Combined movements of grain at this port, 8,377,000 bushels, 
compares with 8,112,000 bushels last week and 13,976,000 bushels 
last year. Compared with 1913, decreases appear in receipts 36.8 
per cent. and shipments 44.2 per cent. Detailed movements this 
and previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
Whe sé-e0eceucs reed 523,000 426,000 582,000 
Ges ve avevéatedss 2,066,000 2,796,000 4, 148,000 
— Sere ee se ee 1,832,000 1,995,000 2,404,006 

ced ee ee tnd ee ares 68,000 93,000 68.000 
Barley Ch aie Gb boeken 496,000 497,000 693,000 

NS sé éswewe se 4,985,000 5,807,000 7,895,000 
+ gepegelgtenepen This week. Previous week. Year ago. 
WE. ¢ ¢caceveaedes 457,000 349,000 498,000 
Corn rae elm kee wiee ae 6 1,087,000 739,000 3,148,000 
Ch. + ceva sane 1, 674, 000 1,037,000 2,072,000 
Pieavevcnnedeens 36, 000 49,000 42,000 
Barley [iis etene ebee ‘ 138,000 131, ‘000 321,000 

_ 3,392,000 2,305,000 6,081,000 


Tlour receipts were 154,000 barrels, against 136,000 barrels last 
week and 202,000 barrels last year; shipments were 86,000 barrels, 
against 77,000 barrels last week and 92,000 barrels in 1913. ‘The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits increases in wheat 138,000 bushels, 
corn 2,086,000 bushels and rye 26,000 bushels, and decreases in 
oats 667,000 bushels and barley 81.000 bushels. The principal 
port increases in wheat were: Minneapolis, 579,00C bushels, and 
Duluth, 422,000 bushels. Similar wheat decreases were: Buffalo, 
451,000 bushels; New York, 253,000 bushels, and Kansas City, 
156,000 bushels. Similar corn increases were: Chicago, 1,051,000 
bushels; Omaha, 299,000 bushels; Galveston, 274,000 bushels, and 
Kansas City, 114,000 bushels. Detailed United States stocks this 
and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
, RRS ara 63,881,000 63,743,000 66,187,000 
Se Cdtdh-6 tao be ache 14,212,000 12,126, "000 6,824,000 
I aoe ee ae ee at 26,242,000 26, 909, 000 8,792,000 
Ps ehs 00 eeven eed 2,252,000 2 226, 000 1,810,000 
ES on vns gee alate 5,631,000 5. 712, 000 3,647,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 2,149,000 bushels, 
oats 60,000 bushels and barley 173,000 bushels. Detailed Canadian 
stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Writes dedsc ¥se-e 68 26,311,000 24,162,000 21,905,000 
a 6a os adden ees 17,118,000 17,058,000 8,203,000 
ae swat 3,837,000 3,664,000 2,408,000 


Provisions exhibit sharp increase in values and there is also a 
rising trend in quotations for live meats. Supplies of the latter 
again reflect the recent shortage, aggregate receipts of cattle, hogs 
and sheep being 362,815 head, against 306,142 last week and 386,- 
418 head in 1913. The demand has been good from domestic and 
foreign buyers for hog products. Stocks of the latter at Chicago, 
Milwaukee, Kansas City, South Omaha and St. Joseph increased 
45,761,401 pounds in December and are 14,758,530 pounds more 
than reported on January 2, 1913. The notable increases appear 


in pork, lard, ribs and hams. Detailed stocks at the dates named 
follow : 





Jan. 2, Dec. 1, Jan. 2 
1914. 19138. 1913 

Mess pork, bbls...... 12.687 9,782 19,342 
Other pork, bblis..... 55,322 34,624 42.6938 
fo € Frere 82,630 56,990 29,746 
Other lards, tes...... 34,134 33,597 19,810 

Meats, in Ibs.. 
ee Mee & 6 ec cde 00,212,757 38, 601, 704 47,074,890 
S. p. sk’d hams...... 25,851,044 23,652,781 21,653,850 
Ss Se 10,326,261 6.060. 417 16,058,682 
i oh. Ge warcliccce< 17.493.S8S96 12,565,180 19, 679, 094 
Ss. D. shoulders ...... 1,833,370 751,086 372,402 
D. s. shoulders ...... 2,121,626 1,21: 2 584 1,708,161 
Short rib sides...... 11,413,230 6,479,857 4,711,990 
Ex. short rib sides... 1,922,080 1,547,288 2,115,629 
Short clear sides.... 1.105.671 1,243,739 830,139 
Ex. short clear sides.. 8,316,671 7, 542,021 9,223,064 
og SO err °6,669,.741 23,349,614 26,332,462 
Short fat backs...... 4.157.338 3.582.534 6,066,854 
Other meats ........ 17,109,331 11,003,133 14,.857.883 

Total meats ...... 183.364.601 137,603,200 168,606,071 





Railroad Earnings 


The latest returns of United States railroads making weekly re- 
ports to Dun’s Review continue to indicate a reduced volume of 
operations, the total for all roads reporting to date for the first 
week in January amounting to $6,479,574, a decrease of 3.1 per 
cent. as compared with the same period last year, but a gain over 
the corresponding week in 1912, when traffic was seriously im- 
peded by inclement weather, of 8.5 per cent. This comparison, how- 
ever, is somewhat more favorable than that of the opening week of 
the preceding month, when the roads included in this week’s state- 
ment reported a loss of 6.1 per cent. Most of the leading systems 
still show more or less falling off, but it is noticeable that the con- 
traction on some of the more important lines in the West and 
Southwest is hardly so severe as a while ago, while one or two 
now display indications of improvement. On the other hand, a 
number of southern roads, which have steadily reported larger 
earnings than a year ago, this week make unfavorable returns, 
among them Louisville & Nashville and Southern, a loss of $38,420 
being shown by the former and $8,341 by the latter. These de- 
clines, however, are more than offset by a gain of $72,165 on 
Chesapeake & Ohio. In the following table are given the gross 
earnings of all United States railroads reporting to date for the 
first week in January, and the loss as compared with the earnings 
of the same roads for the corresponding period in 1913; also for 
the roads that reported for the same weeks in the two preceding 
months, together with the, percentages of loss compared with a 


year ago: Per 

1914, Cent. 
Se: 3 WER nccttnccvescenives: 96 Aree Ts Loss 205,608 3.1 
December, 1 week ............---- 6,719,584 Loss 392,232 $.1 
November, 1 week..............-. 5,069,928 Loss 105,658 2.0 





World’s Petroleum Production in 1913 





The world’s output of petroleum during 1913 will work out 
at about 370,000,000 barrels. It is now estimated that the capital 
invested in the industry is, roughly, £500,000,000; but it is no 
less remarkable that the present enormous output is being pro- 
duced from an area of only 10,000 acres in actual development. 

The United States easily maintains its position as the world’s 
premier producer, with about 31,000,000 tons, or, roughly, 60 per 
cent. of the world’s total output. Russia comes next with 9,500,000 
tons, Mexico following with 3,000,000 tons, Roumania with round 
2,000,000 tons, the Dutch East Indies with 1,800,000 tons, and 
Galicia and India each with round 1,000,000 tons. 

Of the Russian fields, Baku easily holds first place with 430,000,- 
000 poods. Grosny has produced approximately 69,000,000 poods, 
and Maikop has increased its output by 50 per cent. to 16,000,000 
poods. Among European fields the best showing is made by Rou- 
mania, which has produced during the year something like 2,000,- 
000 tons. In the matter of exports it now comes second only to 
the United States, the capital invested in the Roumanian oil in- 
dustry being estimated at fully £16,000,000 sterling. 

Galicia continues to dwindle, and the prospects for an increase 
are not bright. 





A receat consular report says that American trade relations with 
Chile have made great progress since 1908, when the imports from 
the United States amounted to only $8,697,289, as compared with 
$16,806,341 for 1912, a gain of nearly 100 per cent. From present 
indications the figures for 1913 will show a still further advance. 
The investment of American capital in Chile has also greatly in- 
creased, especially during the past two years. Two strong in- 
terests have invested heavily in the nitrate fields and are putting 
in up-to-date installations; a strong syndicate has acquired im- 
mense copper mines in Chile and is installing plants with an annual 
capacity of more than 100,000 tons of copper bars; an American 
steel company has acquired immense deposits of iron ore that it 
proposes to ship to the United States, at the rate of 1,000,000 tons 
annually, on the opening of the Panama Canal; and it is said that 
other American interests are investigating the field. 
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BETTER TONE IN DRY GOODS 


Drastic Price Reductions Announced in Men’s 


Wear 


COTTON GOODS.—Cotton goods markets have been 
showing a better tone for the past week and purchases 
of cloths for printing and converting have been quite 
steady, with some slight advances made from the low 
points. Fall River’s sales last week of 205,000 pieces 
comprised 65,000 spots—the balance futures. Two of the 
largest producers of cotton blankets have sold up their 
fall output and other mills are very comfortably supplied 
with business for the first half of the year. The open- 
ings of lightweight napped goods are expected to be 
formally announced next week or the week following. Buy- 
ers of cotton goods are anticipating prize revisions on 
some leading domestics and when they have been made 
it is expected that trade will start in a broad way. The 
revisions will be of a nominal character, according to com- 
mission house factors, and will not be so important as 
buyers were expecting two weeks ago. There has been 
a little increase in the business on cotton goods for ex- 
port, although no large movement is looked for at this 
time. Wash goods are more active and retailers are tak- 
ing in the goods they ordered for spring delivery. Open- 
ings of fall wash fabrics are being announced and prices 
have been made on a line of dress ginghams on about the 
level of last season. Manufacturers are holding for higher 
prices on some goods owing to the firmness of the spot 
cotton market, which is considerably above the parity of 
prices quoted on the exchanges. Fleeced underwear is 


now being quoted on the basis of last year. 

WOOLENS AND WORSTEDS.—Formal openings of men’s wear 
have gone on in a larger way this week and business has improved 
in volume in several directions. The price reductions have been 
very drastic. One prominent line of serges has been reduced from 
27Y%c. to 45c. a yard on merchandise selling for $1.05 to $1.50 a 
yard under the new conditions. On an especially fine line of 
s..ges the reductions range from 17%c. to 25c. a yard. Another 
line of heavyweight serges was reduced 12% per cent. throughout 
the list. A great many new cloths are being shown on which com- 
parisons are impossible, save in the most general way. The re- 
ductions on the largest line made ran from 10c. a yard to 37%c. 
Reports in the market from various sources indicate a larger busi- 
ness done than sellers were anticipating. Buyers who have been 
over all the foreign markets found few lines of staples that would 
compare in value with the new domestic offerings, and because of 
Geliveries, and other features, they have been content to place 
initial business in a stronger way than seemed possible a month 
ago. Some new lines of fancy overcoatings offered are stated to 
show the best values ever offered in the American trade, one cloth 
of 27-oz. weight being offered at $1.17%%, a price unequalled, traders 
say, for the value given. Finding buyers more ready to operate 
than they were looking for, sellers have moved actively in naming 
new prices. Dress goods openings have not begun yet in a large 
way. Some fall business is being taken at reductions of about 10 
per cent. Novelty dress goods are in demand from the cutters and 
a few mills are very comfortably taken care of for some time to 
come. 

SILKS.—tThe retail trade is buying silk piece goods steadily. 
Cutters are operating conservatively. Ribbons are in good demand 
from the millinery trade. Stripes are becoming prominent. 

YARNS.—tThere was a steadier tone in the worsted yarn markets, 
with business of limited proportions. Cotton yarns are at a very 
low point and spinners are declining to book business at dealers’ 
levels. 











AMERICAN FABRICS IN PARIS 


New Jersey Concern Books Substantial Orders 
on Novelties 








A New Jersey dress goods mill, famous for its styling and manu- 
facture of worsted products, has recently booked some large orders 
on high novelty dress goods from jobbers in Paris. The cloths 
offered are novel in construction and superior in colorings and 
finish, and are being taken at full prices, with F. nch duties added. 
One well-authenticated report has it that the volume of business 
already arranged for will total $250,000 before the year’s deliveries 
are completed. 

Another New Jersey mill has added an importing branch to its 
business and will sell foreign fabrics through the same agencies 
that handle its domestic product. The two instances of worsted 
mills operating in the same territory as to plant location, and 
adopting widely different means of expanding their trade, serve 


as a curious illustration of the readjustment of business which 
has been forced in worsted mills by the new tariff. 

The higher labor costs ruling preclude the early possibility of 
exporting staple dress goods from mills here. The ordered goods 
referred to above were not a surplus product, but were designed 
especially for foreign markets and will probably hold their place 
because of superior merit or novelty in styling and construction. 
Dress goods distributors here contend that staple American prod- 
ucts are unequalled in quality by anything made in a large way 
abroad, but until there is a nearer approximation of labor costs, 
little can be done in establishing export outlets for them. 





Dry Goods Notes 





New price lists on linens have been received for fall and show 
some slight reductions. Business is steady. 

Foreign hosiery markets are weaker and importers are looking 
for business more anxiously. 

There has been a falling off in the business on dry goods placed 
by Canadian houses here and abroad.’ 

Men’s wear mills are showing some high novelties for use in 
balmaccan coatings. 

About 1,500 bales of sheetings were sold to China last week and 
about 1,500 bales for Africa. Unconfirmed reports are current of 
a larger business in prints for the Philippines than the 2,000 cases 
hitherto reported. 

A foreign broadcloth that sold last year at $1.75 a yard for 
dress goods purposes has been offered this year at $1.37. 

Printed wash goods for spring are coming in stronger in the 
repeat orders from jobbers and retailers. 





The Boston Wool Market 





Boston.—Wool is very firmly and confidently held. Holders 
are obtaining fractional advances and the tendency is toward a 
ge.eral advance in the value of domestic grades. Manufacturers 
are not hesitating about paying current prices and the demand is 
good. Australian markets have reopened at firmer prices, and 
there is a strong tone to the markets thoughout the world. 





HIDES AND LEATHER FIRM 


Active Trading in Hides at Higher Prices—Sole 
Leather Especially. Strong 





HIDES.—Pronounced activity has again developed in 
domestic packer hides, with large buyers operating and 
sales, consisting chiefly of branded steers and cows, in Chi- 
cago and other western points have amounted for a week 
to about 150,000 hides. The prices at which these trans- 
actions were effected were slightly higher than were pre- 
viously obtained, and as the salting was later and the 
quality consequently less desirable the firmer tone to the 
situation was clearly manifested. One large sole leather 
tanner alone purchased a line of about 65,000 butt brands, 
Colorados and branded cows of January salting, cleaning 
up some of tke packers on these to about the first of Feb- 
ruary. Some previous sales of December butt brands were 
made down to 16%c., but the later movement in January 
salting was at from 16%@16%c. for butt brands and 
the same prices for Colorados, while the January branded 
cows brought 17%c. One interesting feature of the mar- 
ket is the fact that branded cows are at present bringing 
a premium of %@‘%c. per pound over butt brands and 
Colorados, whereas usually the latter kinds sell for more 
than branded cows. This would show that tanners are 
especially anxious to procure lightweight hides. A similar 
condition to this also exists in native cows, with liberal 
sales of lightweights at 17%c., while heavy cows are ne- 
glected at 17@17%c. and heavy native steers are only 
quotable now around 1744@17%c., while a few months ago 
heavy native steers brought about 2c. over light cows. All 
kinds of native hides in the packer market are rather slow 
and easy, with the single exception of light cows, and these, 
together with branded hides, have been the active feature 
of the market of late. The country hide situation is some- 
what steadier to firmer, although trading is restricted by 
the small available supplies. Buffs have sold freely at 
Chicago and outside points at 15% @15%%c. and previously 
buyers refused to bid over 15c. for these. Calfskins are 
also strong and prices in New York are about 5c. apiece 
higher. Pronounced strength continues to rule in Latin- 
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American hides, especially dry River Plates and common 
varieties. Sales of dry Buenos Ayres have been made up 
to 30@30%4c. as against 28%4c. for these a fortnight ago, 
and some asking rates on Buenos Ayres are now lc. over 
these late selling figures. In common varieties the mar- 
ket has advanced %c., with sales of Bogotas up to 3lc. 
and Cabellos at 30%c. Wet salted River Plate hides are 
also stronger, with liberal buying, especially by American 
tanners, of frigorifico steers, the prices of which have ad- 
vanced on different kinds from %@%c. One sale was 
also made of frigorifico cows at 20c., which is an increase 
on these of %c. China hides are also showing some firm- 
ness. One sale of 10,000 Chinas weighing 24 pounds and 
down was made at 14%d. and some sales are reported of 


lightweights up to 14%d. 

LEATHER.—Trade in general is not as good as it was a week 
ago, although there is a steady demand and the volume of sales 
is fair. In the Boston market shoe manufacturers have been 
more busy in looking after the large number of visiting shoe buy- 
ers than in making purchases of leather, and the immediate future 
of the trade will depend to a considerable extent upon whether 
the shoe buyers place sizable orders for footwear or not. In sole 
leather prices continue to rule generally firm, but in upper stock 
some slight concessions continue to be granted. Dry hide hem- 
lock sole is especially firm and supplies are light of all kinds, 
with stocks of middleweights particularly scant. It is reported 
that one large eastern shoe manufacturer was in the market for 
25,000 sides of dry hide hemlock sole, but although the ques- 
tion of price was not a factor he was unable to buy this quantity 
for the reason that no tanner was able to accept an order of this 
size for delivery in the near future. Bids of 26%c. for middle and 
heavy weight No. 3 selection dry hide hemlock have been refused, 
and the former price of 27c. is firmly adhered to. One sale of 
5,000 to 10,000 dry hide hemlock rejects is reported made in Bos- 
ton at the full quotation of 25c. Union and oak sole are firm, 
and the demand is about sufficient to absorb the limited receipts. 
Women’s heavyweight cut soles are in active demand locally, 
owing to the manufacturers here having an unusual demand for 
turn shoes. Automobile leather is very quiet at present, and, 
owing to buyers having held up deliveries indefinitely on this 
variety, all of the Newark tanners have curtailed production ma- 
terially, a few having closed down their plants and others threaten- 
ing to do so unless business improves shortly. In upper leather 
patent leather and sheepskins are firm and in good demand, but 
trade is slow in sides, kips and calf, and concessions continue to 
be made in those grades which tend to accumulate in tanners’ 
hands. In glazed kid most tanners note a good demand for low 
grades, but one tanner reports the opposite to this, and in order 
to clean out a line of low grade stock shaded the price 2c. per foot. 

BOOTS AND SHOEZS.—More seasonable weather of late has 
stimulated retail trade to some extent, but as stocks have previously 
been moving rather slowly wholesalers do not expect that duplicate 
orders will increase to any extent for the present. Manufacturers 
in the East, as well as those situated at nearby points, are fairly 
busy, and as many buyers are now visiting the Boston market it 
is expected that some fair-sized contracts will be made. Although 
it is the general custom of visiting buyers to usually look over 
samples and form opinions on styles rather than place any sizable 
orders, it is reported that some buyers this season have already 
purchased. Most of them, however, have only taken sample lots, 
which it is expected will he followed by more substantial business 
later on. In the better grades of footwear, calf in both black and 
tans are receiving attention for men’s wear, but in women’s shoes 
combination fabric and patent leather uppers are the most popular. 
Womens’ turn shoes are in exceptional demand at present. 





NO PERFECT SUBSTITUTE FOR LEATHER 


Reduction in Quality of Many Articles Caused 
by the High Cost of Leather 


The present era of high prices in ra~ hides and skins, and con- 
sequently in finished leather, has been responsible for many changes 
and shifting about in grades and kinds of material used by the 
producers of shoes and other goods made wholly or in part of 
leather. The fact that most manufactured articles are put out to 
sell at a stated price always causes a great deal of substituting of 
cheaper materials during a period of advancing prices. This is 
probably true to a greater extent in weuring apparel such as shoes, 
etc., than in any thing else. For instance, consumers who for years 
have paid $3 for a pair of shoes do not take very kindly to pay- 
ing $3.50 to $4 for them, and in fact, will in most instances leave 
stores where they have traded regularly to shop elsewhere. Argu- 
ments that hides and leather are 1C0 per cent. higher than in 
former years are generally wasted on conSumers, and retailers, 
rather than attempt a plan of education as to why higher prices 
must be charged, prefer as a rule to have goods made up for them 
at old rates that may look about as well, but which are cheapened 
in every way possible and naturally possess inferior wearing qual- 
ities. Most people wonder why their shoes do not last so long or 
retain their shape and appearance so well as formerly, but if they 








are still paying the same price for their footwear the reason is 
obvious. It is estimated that a pair of shoes retailing at $5 to-day 
are no better in quality than what were obtainable at $3.50 or at 
the most $4 a decade ago. Improved factory methods and modern 
machinery have tended to keep dow. the cost of production to some 
extent, but this has been discounted largely by a higher scale of 
wages to employees, so that there is nothing to offset the increased 
cost of material. 

It would seem that in a luxury such as automobiles the in- 
creased prices of leather would not be an important factor, but 
even bere substitution has been attempted, aJthough not very suc- 
cessfully, as according to late reports the automobile manufacturers 
who discontinued the use of leather for upholstering, etc., and put 
in imitation made up of a sort of preparation backed by cloth, have 
again returned to leather, as the patented imitations soon lost their 
veneer and caused no end of trouble to the manufacturers, who, in 
most instances, reupholstered in leather the cars of disgruntled 
buyers. 

In the leather goods branch of the industry, embracing principally 
traveling bags, suit cases, etc., substitution of inferior material is 
carried to perhaps an even greater extent than in footwear. In 
the cheaper grades of these goods even paper has been substituted 
where the very lowest priced varieties of leather can no longer 
be afforded by the manufacturers of these inferior lines who must 
put out an article to the retailers to meet the price consumers will 
pay. That the consumer is the loser in the long run goes without 
saying, as more than double the quantity of these shoddy goods is 
worn out during the same length of time as was formerly consumed 
of the better class articles. 

There is an old saying in the trade, which in fact has become a 
general axiom, that “there is nothing like leather.” It is as true 
to-day as it was in the earliest ages of man, when he protected 
his skin and flesh from thorns and flints with his roughly cured 
animal pelts. Natures’ work in knitting together the fibers in 
leather is so wonderful that human ingenuity can hardly hope 
to reproduce it. Scientists have tried for centuries to make leather 
artificially, but without avail. They can not even re-create it. 
If a piece of hide is boiled it will turn to gelatine and no power 
known to man can turn that gelatine back into leather. If a piece 
of leather is shredded no machine can re-weave the fibers into 
their wonderful fabric. The greatest chemists can take all the 
component parts of leather and mix them in all the ways imag- 
inable and not a single inch of leather can be produced. In 
fact, synthetic leather seems as far away. to-day as it did cen- 
turies ago. 





The Boston Shoe Market 


Boston.—New business in the primary and secondary markets 
for footwear has been of larger volume, but real activity in plac- 
ing orders has not yet developed. Buyers, however, are arriving 
from all parts of the country and there is a very hopeful feeling 
in trade, as opinions on the outlook are encouragnig. In the leather 
market there is not much change and all previous favorable features 
are retained. Demand is steady, if not active, and supplies are 
kept from accumulating by reason of the moderate receipts from 
tanners and the steady movement into consumers’ hands. All 
indications point to a marked improvement in the demand for 
leather during the next few weeks. 








ITEMS OF GENERAL INTEREST 


It is estimated that 9338 war and merchant ships of 2,186,607 
tons gross were launched from private yards in the United King- 
dom during the year 1913. This is the highest aggregate ever 
known. It makes a high-water mark in the history of the British 
shipbuilding industry, and one which is not likely to be exceeded 
in the y ar 1914. 


Although Ohio suffered from a number of untoward influences 
during 1913, the production of coal in that State was slightly in 
excess of the output in the preceding year, but it amounted to a 
little over 34,500,000 short tons. In the late spring the mining 
operations were adversely affected by the unprecedented flood which 
tied up transportation and put the coal mines out of business for 
about one month. Later in the year, as if to make up for the 
excess of water during the spring, the Ohio Valley region was 
seriously crippled by drought, and the water supply in Ohio was 
deficient during September, October and November. 





Total marketed value of all kinds of fish, fish products and 
marine animals taken by Canadian fishermen during the past year 
amountei to no less than $33,389,464. This total, according to the 
anaual report of the Fisheries Department, is $1,278,408 short of 
1912. However, last year’s total was $4,702,439 greater than any 
other previous total, so that the result for the year is satisfactory. 
To the total the sea fisheries contributed $29,315,772, and the in- 
land fisheries $4,073,692. British Columbia easily leads in the 
value of fisheries owing to its salmon interests, the total product 
heing $14,455,488, an increase of $778,363. The salmon industry 
furnished over $10,000,000 of the above named total. Nova Scotia 
is second with $7,384,055, a decrease for the year of nearly $2,000,- 
000. New Brunswick stands third with a total catch valued at 
$4,26C,056, a decrease of $622,103. Ontario is fourth with $2,842,- 
S78, an increase in value of $637,442. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





WHOLESALE QUOTATIONS OF COMMODITIES 





ARTICLE. 


ARTICLE. 


ARTICLE. 








BEAN 


ocean choice... 
Medium ......-..-. 


ILDING ea 
= 000 


Brick, Hud. R., Com....1 


Cement, Portland, 


Lath, — poreee - -1000 
kport, com..... bbl 
Shingles, Cypr’s No. 1..1000 


Lime, Roc 


dom. 





we toe ye 104-08. 40- in...-¥9 


COFFEE, No.7 Rio........- 


COTTON GOODS: 


Brown sheet’ gs, standard. yd 


Wide sheetings, 10-4 ...... 
Bleached sheetings, 7 pouwe 
Medium ........-cccccccoces 


Stan pinmy Bisco 
Brown ls, St... 
Staple ginghams.. 





DA 


IRY: 
Butter, creamery extras...lb 


State dairy, common 


fair . 
Weat’n ‘factory, firsts .... 


Cheese, w. m. be ge | —_—o 
WwW. m., common Lei ee 
8, nearby, fa ha aaotes doz 
estern - 





DRIED FRUITS: 


— , evaporated, nets 





Cases, NEW ..........--- 
Apricots, Cal t st., boxes ... 
Citron, boxes. = 
Curiants, wee Bececes 
Lemon peel. .......-.-.-.... rai 








Orange 





4 eacnes, Cal. 








Raisins, Mai., 3 


N ttric, 7 4 


tandard . 
Prunes, Cal 30- ~j 25- lb. box 





Om OON 
ee 2 9 


i 
+ " 























Tolu 
Bay Rum, Porto —— sande 


Beeswax, white 


pu 
Bi Carbonate sodeAm.100 lb 
Bi-Cromate Potash, Am....1b 


Bleaching powder,over 
0% 10 





35 ss 
Borax, crystal, in bb! ...... b 
Brimstone, crude ees. ~ 


eenegeenee 


erica 
Camphor, foreign, ref, = 


. lots.. 
Cantharides, “Chinese, wh.. 
Castile soap, pure white.. 
Castor Oil, No 1, bbL lots... 
oe soda, domestic, 





0% 
Chlorate potash . ‘ 


rofor 
Gochineal, .Feneriffe, silver. . 


Cocoa butter, 


bul 
Codliver Oil, euisand 





"ee ee ee eeee eee 





Aleppo ists “ 
low grade. ~ 














ulk . Of 
, crystals....* 














DRUGS—Continued. 





Nux Vomica Ib 
GP SD ctebettcdubsocace ™ 
ES ae + 
DERRRS qo ccaceccoccece “ 








opium, ee 7p 
Pruss 


setanh, yel low .. * S 





Guickaiiver pincntiniiinsbainente 
uinine, 100-oz. tins...... 02 
helle salts 
Sal ammoniac, lamp....... re 


Salpetre 

Sarsa aii Honduras... 1D 

Soda bensoate.............. 

Vitriol | a 
FERTILIZERS: 

Bones, ground steamed 





14% am., 60% bone 
phosphate 





p 
M — potash, basis 


























domestic. ........... > © 
L.potash,basis 90% “ “ 
R: 
Spring Se bbl 
. inter eae Seenemeseeens ” 
ring, clear = 
Win i - pein iiiene = 
RAIN: 
Wheat, —_ 2 red, new cr. -bu 
con, B No. 2 ye ellow ..... woe 
Oats, No. 2 white es 
Rye, | eee wa 
Barley, malting............ ry 
Hay, prime timothy ...100 lb 
Straw, long rye, No.2 as 
HEMP 
Manila, OUR. GES consoccces Ib 
Superior reve of spot .... “ 
HIDES, Chi ° 
Packer — native peosee lb 
ee ” 
Col ssade.... r 
Cows heavy native........ - 
randed Sl. conccendeséoe ™ 
Country, No. 1 steers...... 7 
No. 1 cows, heavy......... sas 
No. : — hides a= 
No. 1 a i le hi 
No. 1 = akinsa “ 
HOPS, N. Y. State, prime.. lb 
JUTE, spot --. 1b 
LEATHER 
Hemlock sole, B. a , light. lb 
Non.acid, common ........ lb 
Union backs, heavy cesccce nas 
nt eeattenain’ - 





Oil grain, No: 1, 6 to 7-0z.. “ 
Glove grain, No. 1 4-0z.... “ 
Satin, No.1, large ‘Sy ck 
Split, Crimpers, No. 2 a 
Belting butts, No. 1 a” - 


LUMBER: 
Hemlock Pa., base pr.1000 ft 
— pine No. 1 barn 


x4.. 
Oak, plain, ,4/4 lsts & ‘2a ee 





8 & 2 
Red pty : in., lsta & 2ds.. 


Poplar 1.-in., 7 to 17 in. w. 
a 2a 


lste an ms 
White Ash 4/4 firsts. “ “ 


li 
ahog.No.1 com, 1in..100 ft 
Maple,4/4,lets@2ds. “ ‘ 
Sprace, Qin., random. 1000 ft 
Yellow ‘pine L.Lflatti, “ 
poerry of ~ i firsts .....  . 
Bass w 4/4firstiae.. “ “ 


aan 


Pig iron tary. No.2. Phila. .ton 
basic, valley, furnace .. “ 
Bessemer, ittsburgh ey 
gray forge, Pittsburgh.. ‘“ 

Billets, 4 ot Pitts. “ 
forging. Pittsburgh..... ry 

oy Phi seein ” 


one rods, Pi tteburgh... “‘ '- 


Steel rails, med | at ill. .1b 


Iron bars, refin'd, Phil. -100 Ib 
Pitttbur —— ee aR 
Steel bars, Pittsburgh. - = 


Tank plates, Pittsb’gh. “ “ 
Beams, Pittsburgh pete = 8 
Sheets, bi Pittsburgh .... “ “ 


Wire Naile Pittab’gh.. “ “/+ 


Cut Nails, Pittsburgh... “ 4 
Barb Wire, van. 
ised, Pittsburgh...... “6 


urg 
Coke, Conn’ ville atoven. - ton ig 
Furnace, 't 


a = + 

un ry, promp % i ce 
aleninen, ba on lots).. Ib 
——- ee 


Bpelter,N. 7 + i ecedineese Xe 








eee Cee eee eee eee 


a tg 
Tin 2 Rd N. Y...100 Ib. Sen 


+I i rt 














MOLASSES AND SYRUPS: 


New Orleans, cent. 











common .. gal 
open kettle. - 

Syrup, common........... . 

OILS: 

Cocoanut, Cochin.......... lb 
od, PE vcosectabede 
Newfoundland paenadiowen " 

Cottonseed: sum’r, white. . 

Lard, prime BF sccccccs uae 
Dt Diieniconuseses a 

Linseed, city, raw........ . 

Neatsfood, prime ......... 1s 

m, red 4 -lb 

Petroleum, cr., at well... bbl 

Refined, in bbis........... gal 

Tank, wagon delivery.... gal 

Rosin, firat run ..... beases ga 

Soya Be chnnives lb 








Stra wboard 
Wrapping, No. 2 jute. “i001 ib 
Writing, ledger 





PEAS: Scotch, choice..100 ib 
AE Ee OE wdccoccotecececs OZ 
PROVISIONS, Chicago— 





Es Bee neass connces 100 Ib 

Ep tsnetnakinnvic 

aes ‘ovines steamed.. “ “ 

Pork 4, pen snaeuetbenes 

Sheep, begesceceouns 100 Ib 

Shor 3 Ag sides,loose. “ “ 

Tallow, N. ¥. Ib 
eden Domestic, prime....1b 
RUBBER: 

Coane, RD cece counéen cece Ib 


SALT: 
Domestic, No. 1...300-lb. bbl 
. bag 


Turk’s Island.... 200-ib 





SALT FISH; 
are, Norway No. 1, 
175-185 . -bbl 
Norway No. 4, 425-450. “ 
Herring, round, large bonne ve 
Cod, Georges 100 Ib 
boneless, genuine smiadedt lb 


SILK: Raw (Shanghai) best.lb 
SPICES: Cloves, Zanzibar. .1b 











sr aemegs, 1058-1108....... 
ginge er, SGchia ae = eat “ 
epper, ngapore, ac = 
pe white.. sé 

SUGAR 

M SE seccus 100 Ib 
Refined, crushed...... dh hes 
dard, granu., bbl. “ “ 
oA: Formosa, fair ........ lb 
ine Per sé 
CS Sree ee 
Best . eo 
Hyson WG Ss cscckeastndons = 
rsts . 7 GRE ey RT TY Rae EPS cé 


TOB ACCO. L’ville: ’°13 crop. 


Burley KRed—Com.,, short. -Ib 
poten ainbeghebhsenamaeinadin “A 
F 


BO eudiiocescsanseebednens 
Burley ~~ py diame —_ 


eer eee eee eee eee eee 


ET 
Dark, export—Common.... “ 
Medium as 


ii ee 

















TURPENTINE ........... gal 
b= - + aaa 
Se cmeeesdrtsccnscoses bb} 
ESAT NE Ee ba 
Potatoes, State............ bbi 
Turnips, rutabagas ....... 2 
Wewttctieicacss .™ 
WOOL, Philadelphia: 
Average 100 grades........ Ib 
EEE EEO ” 
Sg 
N. Y. & Mic — 
a eeetocdeedce we 
Quarter blood. ............ as 
Wee & Illinois— 
Fine se 
Me SS: a aR ‘é 
marter Rees o 
rse Ry EE eS A sé 
——< & South Dakota— ‘ 
Medium . Cie - 
‘e 
Utah, hye & Tdaho— ” 








-wors 
36-ine inch all-worsted 





Broadcicth, 54-inch........ “'- 1 


36-inch cotton warp serge. 





+ Means advance since last week. 


— Means decline since last week. Advances 27, declines 338. 
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COMMODITIES FAIRLY STEADY 





Few Important Changes Reported, but the 
Trend of Prices Still Slightly Downward 





Price changes this week in the leading commodity mar- 
kets were about in average number, there being 60 altera- 
tions in the 310 quotations received by DUN’s REVIEW, of 
which 27 were advances and 33 declines. Butter displayed 
marked weakness early in the week under the pressure 
of liberal receipts and only moderate demand, but later 
on a stronger feeling developed and a portion of the loss 
was regained. Eggs were also easy, but cheese was very 
firm, with higher prices asked for especially desirable of- 
ferings. A slight advance wis established in wheat and 
prices of flour were steady, but corn was notably weak and 
oats tended downward. Spot cotton was higher, the net 
change for the week amounting to more than $2 per bale. 
There was practically no alteration in the quotations on 
raw wool, but sharp declines appeared in the prices of 
new lines of woolen goods placed on the market this 
week. Live beef and hogs advanced and sheep were steady, 
while provisions were generally higher. A somewhat bet- 
ter feeling was noted in iron and steel, for while there 
was further slight shading in pig iron, somewhat better 
prices were obtained for several finished products. Among 
the minor metals, copper and spelter declined, but anti- 
mony, lead and tin remained stationary. Increased firm- 
ness was noted in most varieties of hides, but except in 
sole there was an easier tendency to leather. Coffee 
showed some improvement, while rubber, sugar, spices, 
teas, hemp and oils were steady. 





BUTTER.—tThe weakness that developed last week was carried 
over and on Monday there was a further recession in prices that 


carried fresh creamery extras down to 33c. to 33'%c., and other 


grades in proportion. With the appearance of the colder weather, 
however, demand showed a substantial increase and sentiment 
changed for the better, the trade evidently regarding prices as being 
on an attractive level and operating more freely than for some 
time. There was a considerable expansion in the volume of re- 
ceipts during the week, but quotations hardened until extras 
reached a basis of 33%c. to 34c. Firsts participated in the im- 
provement in the best grades, but seconds and lower quality dis- 
played little change. Although the cold spell was favorable for an 
increased movement of storage butter, holders of fancy stock asked 
from 32c. to 32%c., which was considered rather high in view of 
the decline in fresh, and business in consequence was restricted 
because buyers turned their attention of the latter. Process was 
in somewhat better request and the best marks were steady. There 
was a fair movement of factory, and the demand for packing stock 
was sufficient to absorb the moderate offerings. Receipts for the 
week were 40,483 packages, as against 35,570 last week, 35,702 
the same week last year and 40,469 the corresponding week in 
1912. 





CHEESE.—Business was in moderate volume this week, mainly 
because the extremely cold weather interfered with the movement, 
but the market remained firm with a tendency displayed on the 
part of some holders of especially desirable goods to ask a further 
advance. There was some inquiry for good serviceable cheese that 
could be obtained around l6c. to 16%c., but holders refused to 
grant concessions, although it was evident that business would be 
considerably stimulated by a slight shading of prices. The best 
State cheese could not be obtained at less than 17%c., and in some 
instances a fraction more was asked, but there was plenty of Wis- 
consin available at 17c. Good grades of skims were in somewhat 
better request and prices of these were fairly steady, but the poorer 
sorts were neglected and rather easy. Receipts for the week were 
4,582 boxes, as against 5,460 last week, 7,742 the same week last 
year and 3,372 the corresponding week in 1912. 








EGGS.—A decidedly firmer feeling appeared in the egg market 
this week owing to the arrival of a cold wave in the western and 
nearby producing sections. Receipts were in moderate volume and 
as holders of good quality stock did not force sales there was a 
substantial recovery in quotations, although demand was not par- 
ticularly active. Storage eggs were in better request, but the best 
offerings did not bring more than 31%c., while the poorer sorts 
were comparatively neglected. Nearby fancy fresh-gathered eggs 
were wanted, and as the supply coming in was reduced by the cold 
weather, prices tended upward, the best offerings bringing as much 
as 43c. to 44c. Foreign eggs were fairly well taken, especially 


those of good quality, fair to prime being quoted at 29c. to 32c. 
Receipts for the week were 44,190 cases, as against 59,757 last 
week, 44,438 the same week last year and 33,370 the corresponding 
week in 1912. 





NAVAL STORES.—There was a decidedly better feeling in the 
market for naval stores this week, with jobbers buying with some 
freedom and numerous inquiries from manufacturers indicating that 
they will resume operations in the near future. TJurpentine.—-There 
was a better demand than for some time past, with prices firm at 
48c. to 45l4c. Consumers have apparently made up their minds 
that values are not likely to be lower, as receipts at Savannah are 
light and are being readily absorbed by foreign and domestic buyers. 
In consequence, buying is on a more liberal scale and anticipation 
of future requirements is becoming quite general. RFosins—While 
there was not much increase in actual trading, the market advanced 
to a basis of $4.20 for common-to-good strained, reflecting the 
greater strength at primary points. Yar.—Was in moderate de- 
mand, but the light supplies maintained quotations, and $8 was 
still quoted for kiln-burned and 25c. less for retort. Pitch.—Busi- 
ness remained very quiet, but prices held firm at $4.50. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah 
for the week and for the season to date, with comparative figures 
for last year, are given below: 


Season, Season, 

Week. 1913. 1912. 
Turpentine, receipts......... 892 194,284 200,628 
_ shipments....... 1,690 179,383 187,667 
” ee mee. 29,834 30,362 
Rosina, receipts... ...cccceces 9,218 544,457 676,072 
- _ er 9,459 466,903 595,162 
“ GE Si dckscekeese 7 SénGe 170,886 153,117 





HEMP .—Quiet conditions continued in the local hemp market, 
but the tone was firm, and there were reports in circulation that 
the stocks of manufacturers were so reduced that they would soon 
be compelled to lay in new supplies. At all events a much im- 
proved feeling was evident, and the increased number of inquiries 
pointed to greater activity before very long. Considerable strength 
is displayed at Manila, where fair current is firmly held at 7c. for 
shipment. Receipts at that center last week were 8,000 bales, with 
estimates of 20,000 for this week and 17,000 for next week. Net 
stocks are given as 181,000 bales, as against 199,000 at this time 
a year ago. Sisal continued dull at 5%c. to 544c., and there was 
practical_y nothing doing in istle, although quotations were nomi- 
nally unchanged. Somewhat more interest on the part of manu- 
facturers was shown in jute, although actual transactions were in 
moderate volume. Holders, however, appeared confident, and quo- 
tations were steady on the basis of $7.85 for good firsts for ship- 
ment. 





SUGAR.—Refined sugar was in quiet but steady demand this 
week, with distributors operating closely to current requirements 
on the basis of 4c. for granulated in barrels and bags. No partic- 
ular change is looked for in the near future as buyers are not con- 
tracting ahead to any great extent, believing that by holding off 
they will eventually be able to obtain more attractive prices. This 
is not likely to happen, however, unless there is a reaction in raws, 
which does not appear probable, as the Cuban planters are dis- 
playing a disposition to demand an advance, because the present 
margin between refined and raws is so narrow that there is little 
profit for the refiners. The Cuban crop is beginning to move quite 
freely and receipts are well up to those of a year ago, but the 
planters seem confident and quotations are held with considerable 
firmness. Willett & Gray give the sugar figures at Atlantic ports 
and at six principal Cuban ports as follows: 











ATLANTIC PORTS. This week. Last week. 1913 1914 
Dl idindesessunoeésct chen 61.998 20,727 41,585 26 164 
RPA R ORG: 28,000 18,000 35,000 26,000 

a dshbonennatennindn ceed 116,358 82,360 58,487 70,971 

CUBA 
I ncnat gnats ebacpuaitin 37,000 30,000 37,000 32,000 
I bnnenteqcnceesatecanes 12,000 28,000 14.000 13,000 
iotinabedmisdabichendaen 59,000 35,000 32,000 38,000 
Centrals grinding........... 143 119 132 130 
Entire island receipts. ...... 61,000 53,000 59,000 44,000 
COFFEE.—There was a generally better feeling in the spot coffee 


market this week and quotations moved up until the basis of 9%c. 
for No. 7 Rio and 12%4c. to 12%4c. for Santos 4s was reached. 
Buying was in more liberal volume than for some time past, and 
while individual purchases, as a rule, were small and mostly for 
immediate requirements, their total made up quite a fair business. 
More interest was also taken in mild grades, Maracaibos and Bo- 
gotas being in especially good request, and the increase in activity 
was reflected in an upward tendency to prices. A significant fea- 
ture, and one which was regarded as particularly encouraging, was 
the numerous inquiries received from out-of-town points, which it 
was *hought indicate a growing disposition on the part of outside 
distributors to operate more freely for future requirements. Should 
this movement become general business would undoubtedly display 
considerable expansion, as for quite a lengthy period they have 
been buying in only a hand-to-mouth way and their supplies in 
most instances have been reduced to a minimum. 
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NOVEMBER RAILROAD EARNINGS 


Only a Few Gains Reported, and the Total 2.6 
Per Cent. Less Than for Same Month in 1912 





Gross earnings of United States railroads during November, 
according to the statement compiled by Dun’s REvirw, which is 
separated into groups and includes returns from over 150,000 miles 
of road, aggregate $199,109,579, a loss of 2.6 per cent. as com- 
pared with the corresponding month in 1912. Every group into 


which this statement is divided, except Central Western, Granger, 
and Southern reports more or less falling off. The Eastern Trunk 
lines show a loss of 4.5 per cent. and every road included in that 


group makes decreased returns. A contraction of 6.8 per cent. 


appears in the earnings of the Western Trunk lines, with the 
most unfavorable showing made by Lake Shore and Wabash, al- 
though the remaining roads also report more or less decrease. 
Returns of all the Anthracite Coal roads were less than in 1912 
and the total is 3.8 per cent. less than in that year. The total 
of Other Eastern roads is 3.0 per cent. smaller than in the pre- 
vious year, for while there is a slight improvement on Northern 
Central that gain is far more than offset by the losses on the re- 
maining lines. The roads in the Central West made a fairly satis- 
factory comparison with the returns of the year before, although 
the earnings of all, except Illinois Central, were smaller than for 
that period. Somewhat increased returns were made by St. Paul 
& Omaha, and while there is more or less falling off by the 
other Granger roads the total for this group is 2.2 per cent. larger 
tha. twelve months ago. Gains are general among the roads in 
the South, that section making the most favorable showing of any 
group included in this statement, and the total shows a gain of 
45 per cent. More or less decrease is shown by nearly every 
road in the Southwest and on the Pacific Coast, the former re- 
porting a loss of 6.5 and the latter 4.4 per cent. While the 
improvement in the earnings of Canadian roads is not quite so 
pronounced as formerly, the total for November is 6.6 per cent. 
larger than during the corresponding month in 1912. Unsettled 
political conditions in Mexico are still a restraining influence on 
railroad earnings in that country as shown by a loss in the total 
of 57.1 per cent. Comparative figures in detail are given below: 




















——Mileage—— Per 

November. 1913. 1912 1913. 1912. Cent. 
Trunk, Eastern... 14,058 13,897 $37,877,633 $39. 680,875 — 4.5 
Trunk, Western . 10,027 9,917 16,612,222 17,839,754 — 6.8 
Anthracite Coal... 3,137 3,116 10,392,043 10,808, isi — 3.8 
Other Eastern.... 2,52 2,516 5,967,234 6, 52,971 — 3.0 
Central West.... 8,520 8,521 9,278,391 9,272,213 + 0.0 
Granger ... ...... 28,767 28,335 24,719,187 24 "169 521 + 2.2 
Southern.......... 29,737 29,585 29,618,336 28,328,3 + 4.5 
Southwest ........ 27,835 27,260 29 973,249 32759098 — 6.5 
ERTS 31,536 30,629 34,671,284 36,276,328 — 4.4 
U. 8. Roads..... 156,138 153 176 $199,109,579 $204,587,299 — 2.6 
Canadian ......... 18,644 17, 609 19,603, 661 18 ab6 858 + 6.6 
I sinnukingnca 7,191 7,181 2" 662, 216 6,2 —57.1 
a 181,973 178,566 $221,375,456 $229,180,607 — 3.4 





Lead Production in 1913 


The total production of refined lead, desilverized and soft, from 
domestic and foreign ores in 1913 was approximately 466,843 
short tons, worth at the average New York price, $41,082,184, 
compared with 480,894 tons, worth $43,280,460, in 1912, and 486,- 
979 tons in 1911. These figures do not include an estimated out- 
put of 16,338 tons of antimonial lead, against 13,552 tons in 
1912 and 14,078 tons in 1911. Of the total production, desilver- 
ized lead of domestic origin, exclusive of desilverized soft lead, is 
estimated at 256,458 tons, against 221,480 tons in 1912; and de- 
silverized lead of foreign origin at 54,372 tons, compared with 
88,377 tons in 1912. The production of soft lead, mainly from 
Mississippi Valley ores, is estimated at 156,013 tons, compared 
with 171,037 tons in 1912. 

The final figures of producton of soft lead are likely to show 
an increase of a few thousand tons over those here given, for 
the reason that the argentiferous lead smelters and refineries un- 
doubtedly treated more or less soft lead from the Mississippi Val- 
ley which is not distinguished from silver-lead ores in their pre- 
liminary estimates. It may be, with these additions, that Mis- 
souri will retain first place in the year’s output of refined lead. 
In the mine production of lead, Missouri lost first place to Idaho. 
There was a marked falling off in the production of desilverized 
lead of foreign origin, owing to the disturbed conditions in Mexico, 
but this loss was more than made up by the increased output of 
domestic desilverized lead. 

The imports of lead are estimated at 9,878 short tons of lead 
in ore, valued at $490,060; 46,888 tons of lead in base bullion, 
valued at $2,347,148; and 41 tons of refined lead, valued at $3,655 
—a total vf 56,717 tons, compared with 83,560 tons in 1912. Of 
the 1913 imports, 47,000 tons, or about 83 per cent., came from 
Mexico; over 4,000 tons from German East Africa, and the re- 
mainder chiefly from South America. The exports of foreign lead 
(lead of foreign origin smelted or refined in the United States) 
show a decrease of about a third, being estimated at 51,214 tons, 
against 76,226 tons in 1912. The imports of type metal (anti- 
monial lead) were 554,749 pounds, containing 457,466 pounds 
of lead and valued at $19,869, all imported in the first half of the 
year. During the second half of the year lead has been so nearly 





on a parity with foreign lead that it was not profitable to import 
foreign material on which duty must be paid. 

Lead began the year at New York with a price of 4.35c. a pound 
and held at practically that figure through the first seven months 
of the year. A sharp rise beginning late in July carried the price 
to 4.85c. a pound in the last week of August, the maximum price 
of the year. A steady decline then brought the price to 4c. a 
pound by the middle of December, the lowest price of the year, and 
at about this figure the year closed. The average New York 
price for the year was 4.4c. a pound, compared with the average 
of 4.5c. a pound in 1912 and in 1911. 

The London price of lead started at £17 17s. 6d. a long ton 
(3.87c. a pound) and gradually dropped until on March 10 the 
minimum for the year was reached at £15 8s. 9d. a long ton 
(3.338c. a pound). From this point there was a rapid recovery 
until June 19, when the high point for the year was reached, lead 
selling for £21 10s. a long ton (4.65c. a pound). There was a 
drop of about half a cent a pound early in July, which was re- 
covered by the close of the month, and from then until the mid- 
dle of November the price remained practically stationary. Dur- 
ing the latter half of November and early December there was 
another decline which brought the price down to £17 17s. 6d. a 
iong ton (3.87c. a pound), and the market closed at about this 
figure. The yearly average price of lead at London was £18 15s. 
8d. a long ton (4.06c. a pound). 





Russian Foreign Trade 





The Pussian Empire, covering one-seventh of the land area of 
the globe and only sparsely settled in spite of its nearly 170,- 
000,000 inhabitants, offers an interesting subject for study for 
both business men and economists. This country to-day presents 
a picture of economic development comparable with that of the 
United States of three or four generations ago, in that Russia 
is now chiefly a producer of raw materials derived from nature, 
sucn as grain, timber, hides and minerals, and is just beginning 
to develop manufacturing industries of importance. Its exports 
are almost entirely foodstuffs and raw and semi-manufactured 
products, while it imports nearly all of the higher grades of manu- 
factures which its people require. The total value of the foreign 
trade of European Russia, in 1912, according to official figures, 
was over $1,200,000,000, in which the United States participated 
to the extent of only $53,000,000. However, the indirect trade 
between the two countries passing through foreign middlemen 
brings the value of the sales of American products to Russia to 
$80,000,000, and the exports from Russia to the United States 
to $30,000,000. Largely owing to the lack of knowledge among 
American business men of the possibilities of the Russian market, 
the trade between the two countries is on the threshold only 
of its possible development. 





Last Year’s Petroleum Production 





The remarkably great output of petroleum during each year of 
this century was more than maintained in 1913. The amount pro- 
duced in the past 12 months exceeded 240,000,000 barrels, or about 
32,000,000 metric tons, according to estimates of the United States 
Geological Survey. The production in 1912, which made the record 
up to that time, was 222,113,218 barrels. The rate of increase in 
1913 was greater at the end of the year than at the beginning. 
California increased at least 10,000,000 barrels over 1912, almost 
reaching 100,000,000 barrels. The consumption in California al- 
most equalled the production, and the addition to stocks was very 
slight. Oklahoma also showed a significant increase, with about 6 
per cent. addition to the stocks. Texas and Louisiana likewise in- 
creased their product. The output of the Gulf field declined, but 
this was more than offset by the increases in northern Louisiana 
and Texas. Wyoming showed a significant increase from the Salt 
Creek field. Other States generally showed a decline, which was 
greatest in Illinois. The following is an estimate of the production 
in 1913, compared with the statistics for 1912: 


PETROLEUM PRODUCTION, 1913 (ESTIMATED), AND 1912, IN BARRELS. 





State— 1918. 1912. State— 19138. 1912. 
California .. 98,000,000 86,450,767 Kansas ..... 2,000,000 1,592,796 
Oklahoma .. 62,500,000 51,427,071 Indiana ..... 900,000 970,009 
Illinois ..... 22,000,000 28,601,808 New York... 800,000 874,128 
Tn  woweed 14,000,000 11,785,057 Kentucky ... 500,000 484,368 
Louisiana ... 12,000,000 9,263,489 Colorado .... 200,000 206 ,052 
W. Virginia.. 11,000,000 12,128,962 Other States. Dee deeeband 
ED - cents have 8,000,000 8,969,007 
Pennsylvania. 7,000,000 7,887,948 Total..... 242,000,000 222,118,218 
Wyoming ... 8,000,000 1,572,306 





Exports of quicksilver from the United States for the calendar 
year 1913 are estimated, from the records of the Bureau of Foreign 
and Domestic Commerce, of the Department of Commerce, at 82,442 
pounds (1,099 flasks), valued at $41,722. In 1912 the exports were 
23,283 pounds, valued at $13,360, and in 1911 they were 21,841 
pounds, valued at $13,995. The imports entered for consumption 
are estimated for 1913 at 152,375 pounds, valued at $66,943, 
against §2,706 pounds, valued at $39,920 in 1912, and 471,944 
pounds, valued at $251,386, in 1911. The greater part of the im- 
ports for 1913 were received in the last half of the year, and the 
above estimates may prove too high, as exact records are available 
for only the first nine months of the year. 














ths 
ice 
ice 


nd 
rk 


on 
the 


ory 
ad 


id- 


0,- 
for 
nts 


of 


put 
tes 
rd 


ng. 
ost 
al- 
ory 
> 6 
in- 
ut 
na 
alt 
7as 
ion 


lar 
ign 
}42 
ere 
41 
ion 
43, 
144 
im- 
the 
ble 








January 17, 1914] 


DUN’S REVIEW 


23 











MHA TTT TTT 
PETORTARTCAELEET Hil 


= 





THU 
ET 


UNIT 


: midis News 











P= Tin) =] 


ji | POUURUUTESUECETEGSLUOCUOURETOCTSUUEUGUISUHOEU OULU 


—_— 
———e 





New National Banks 
WESTERN. 


MINNESOTA, St. Paul.—The National Bank 
of Commerce (10475). Capital $400,000. 
William A. Miller, president; Frederick A. 
Nienhauser, cashier. 


OKLAHOMA, Sallisaw.—The Citizens’ Na- 
tional Bank (10474). Capital $30,000. W. 


N. Bonham, president; R. W. Armstrong, 
cashier. 





Applications Received 
EASTERN. 


PENNSYLVANIA, Imperial—The First Na- 
tional Bank of Imperial. Capital $25,000. 
Jas. W. Sullivan, Imperial, Pa., correspondent. 

PENNSYLVANIA, Marianna.—The First Na- 
tional Bank of Marianna. Capital $25,000. 
L. H. Bayne, Marianna, Pa., correspondent. 
To succeed the Farmers & Miners’ Bank of 
Marianna. 


SOUTHERN. 


GEORGIA, Decatur.—The DeKalb County 
Bank of Decatur. To convert into The First 
National Bank of Decatur. Capital $50,000. 

SouTH CAROLINA, Wagener.—The Bank of 
Wagener. To convert into The First Na- 
tional Bank of Wagener. Capital $50,000. 

TENNESSEE, Covington.—The First National 
Bank of Covington. Capital $50,000. JB. L. 
Worrell, Covington, Tenn., correspondent. 


WESTERN. 


ILLINOIS, Nebo.—The First National Bank 
of Nebo. Capital $50,000. A. F. Turnbeaugh, 
Nebo, Ill., correspondent. 

OKLAHOMA, Fairland.—The First National 
Bank of Fairland. Capital $25,000. N. C. 
Gallemore, Fairland, Okla., correspondent. 
To succeed the Bank of Fairland. 





Applications Approved 
SOUTHERN. 

ARKANSAS, Ashdown.—The First National 
Bank of Ashdown. Capital $25,000. Frank 
McCann, Ashdown, Ark., correspondent. To 
succeed the Little River County Bank. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


MASSACHUSETTS, Lexington. — Lexington 
Trust Co. Capital $50,000. Articles of in- 
corporation have been filed. 

New York, South Dayton.—Bank of South 
Dayton. Capital $30,000. Certificate of au- 
thorization has been issued. 


SOUTHERN. 


MISSISSIPPI, Silver Creek.—Bank of Silver 
Creek. Capital $10,000. Organized. 

NorktH CAROLINA, Bunn.—Bunn Banking 
Co. Capital $10,000. Chartered. 

NORTH CAROLINA, Cherryville.—Farmers’ 
Bank & Trust Co. Capital $10,000. Char- 
tered. 

SouTH CaroLina, Conway.—Horry County 
Trust Co. Capital $5,000. Incorporated un- 
der State banking laws. 

TENNESSEE, Memphis.—First Trust & Sav- 
ings Bank. Capital $50,000. Application for 
charter has been made. 


WESTERN. 

ILLINOIS, Fulton.—Whiteside County State 
Bank. Capital $50,000. Permit of organi- 
zation has been issued. 

Iowa, Solon.—Farmers’ State Bank. Cap- 
ital $25,000. Incorporated. 





MICHIGAN, Three Oaks.—First State Bank. 
Capital $20,000. Authorized to commence 
business. 


Missouri, Clarksdale. — Clarksdale State 
Bank. Capital $10,000. Organizéd. 

Missouri, St. Elizabeth—Bank of St. 
Elizabeth. Capital $10,000. Incorporated. 

NEBRASKA, Deshler. — German-American 
Bank. Chartered by State Banking Depart- 
ment. 

NEBRASKA, Taylor.—Old Gold Bank. Char- 
tered by State Banking Department. 

NortH Dakota, Fredonia.—German State 
Bank. Capital $10,000. Articles of incor- 
poration have been filed. 

NortH Dakota, Werner.—First State Bank. 
Capital $10,000. Articles of incorporation 
have been filed. 

WISCONSIN, Kiel.—Citizens’ State Bank. 


have been approved. 

WISCONSIN, Lebanon.—Lebanon State Bank. 
Capital $10,000. Chartered. 
PACIFIC, 


WASHINGTON, Seattle-—West Seattle State 
Bank. Capital $100,000. Incorporated. 





Changes in Officers 
SOUTHERN. 


ALABAMA, Crossville.—First Bank of Cross- 
ville. T. J. Cook is cashier. 

SoutH CAROLINA, Georgetown.—Bank of 
Georgetown. J. I. Hazard is vice-president. 

TENNESSEE, Henning.—Bank of Henning. 
H. D. Foltz is cashier. 

TENNESSEE, Lawrenceburg. — Lawrence 
Bank & Trust Co. James D. Vaughan is presi- 
dent; Charles I. Schade, cashier. 


PACIFIC, 


OREGON, Sutherlin.—First State Bank of 
Sutherlin. Mark N. Tisdale is president; 
Fred C. Helweg, cashier. 





Miscellaneous 
SOUTHERN. 


ARKANSAS, Heber Springs.—Citizens’ Bank. 
Has been absorbed by the Cleburne County 
Bank. 

TENNESSEE, Memphis.—Central State Bank 
& Trust Co. Has been merged with the Cen- 
tral State National Bank. 

TENNESSER, Memphis. — German-American 
Savings Bank & Trust Co. Has been merged 
with the Central State National Bank. 

TENNESSEE, Memphis.—Security Bank & 
Trust Co. Capital stock has been decreased 
to $300,000. 

TENNESSEER, Nashvilie.—Security Bank & 
Trust Co. Have merged with the Real Estate 
Bank & Trust Co. and style changed to Bank 
of Davidson County. Capital $54,300. R. W. 
Comer, president; E. T. Hall, cashier. 

TENNESSEE, Parsons.—Bank of Parsons. 
Capital stock has been decreased to $15,000. 

TExAS, Ennis.—People’s National Bank. 
Has consolidated with the First Guaranty 
State Bank & Trust Co. 

Texas, Jasper.—The First National Bank 
of Jasper. Has been absorbed by The Jasper 
State Bank. 

Texas, Tyler.—-Jester Guaranty State 
Bank. Style has been changed to People’s 
Guaranty State Bank. 


WESTERN. 


Iowa, Dubuque.—German Trust & Savings 
Bank. Capital stock has been increased to 
$100,000. 

Iowa, Nevada.—People’s Savings wank. 
Capital stock has been increased to $75,000. 

Iowa, Odebolt.—The t‘armers’ National 
Bank of Odebolt. Has consolidated with The 
First National Bank. 

Iowa, Stanwood.—Union Savings Bank. 
Style changed to Union Trust & Savings 
Bank. 

NEBRASKA, Sutton.—State Bank of Sutton. 
Has absorbed the Sutton National Bank. 

NortH Dakota, Fredonia.—First State 
Bank. J. B. Sharpe, president, is dead. 





Capital $25,000. Articles of incorporation N 


PACIFIC, 

OREGON, Portland.—Portland Trust Co. 
Style has been changed to the Portland Trust 
& Savings Bank. 

OREGON, Sutherlin.—First State Bank of 
Sutherlin. Capital stock has been decreased 
t» $25,000. 





Dividend Declarations 





The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS 


Divi- Pe- Pay- Books 

Company. dend. riod. able. Close. 
Chi. St. P. M. & 

7 ae 3% S Feb. 20 *Feb. 2 
Chi. St. P. M. 

Om. com.......3% S Feb. 20 *Feb. 2 
x. ¥% aoe wt & 

SS OG. cts duasen 2% S Mar. 2 *Jan. 30 


‘Seer a 1.2% S$ Mar. 2 *Jan. 30 
Pitts @ Lke EB..$2.650 8S Feb. 2 °Jan. 23 
STREET RAILWAYS 


Conn Ry & Let.1 Q Feb. 15 *Feb. 1 
Mil Elec Ry & Lt 

Oe Knedeeebeees 1% Q Jan. 31 *Jan. 20 
Mont Tram...... 2% Q Feb. 2 *Jan. 15 
Pub Ser Inv pf.$1.50 Q Feb. 2 *Jan. 15 
Pub Ser Inv com.$2.00 Q Feb. 2 *Jan. 15 
Ry & Let Sec pf.$3.00 S Feb. 2 *Jan. 15 
Ry & Let Sec com$3.00 S Feb. 2 *Jan. 15 
Un Trac Pitts pf.2% S Jan. 20 *Jan. 10 


INDUSTRIAL AND MISCELLANEOUS. 
Autom Elec...... 1 April 1 *Jan. 25 
Avery & Sons B. 

P'me, ccvocdscee 3 Feb. 1 *Jan. 31 


Feb. 2 *Jan. 15 
Feb. 16 *Jan. 31 
Feb. 2 *Jan. 20 


Burns Bros pf..$1.75 
Burns Bros com.$1.25 
Cam Elec ae 
~~ H. B.., 2d 

Feb. 1 *Jan. 23 


Feb. 1 *Jan. 23 
Feb. 2 *Jan. 15 
Jan. 20 Jan. 10 
Feb. 15 *Jan. 31 


a ceeds tuacere 1% 
Comwlith Edison. 00 
Cons Ice pf...... 1% 
Crown Resv Min.2 
Finance Co., Pa., 


ZolO © L00n O 


Feb. 2 *Jan. 17 
Feb. 2 *Jan. 12 
Feb. 2 *Jan. 27 


2d pf 
Franklin Co Bos. $6. 00 
Germ-Am Bk. 
Harris Bros, Cho, 

eT ceeedcacene ee 1% 
Homestake Min...65c 
Illum & Pr Sec pf. 1% 
Iron Blossom Con.10c 
Kaministiquia Pr.1% 
Kerr Lake Min...25c 
Louis Ht, com...2 
Midwest Oil pf..3 
Midwest Oil — 
Natl Carbon pf..1% 
N. Y. Hond Rosa, 


Feb. 1 *Jan. 10 
Jan. 26 *Jan. 20 
16 *Jan. 31 
Jan. 26 *Jan. 17 
Mar. 16 *Feb. 24 
Feb. 2 Jan. 321 
Jan. 20 *Jan. 15 
Jan. 29 *Jan. 15 
Feb. 14 Jan. 27 


©| | nOQQoozO wan 
- 
@® 
7 


i: wawe oo eee — Jan. 24 *Jan. 14 
Osceola Con Min. ‘1. 00 Q Jan. 31 *Jan. 14 
Pyrene Manu. 1% — Feb. 1 *Jan. 20 
Torrington Co- com. 4 S Feb. m enetexes 
Un Cgr Mfg com.1 Q Feb 1 Jan. 20 
U. S. Rity &Imp.1% Q Feb 2 *Jan. 22 
ad ~ et Co., Chas., 

et Mi ceesneew 1 @ Jam. F3 ccecseses 
we. Co., Chas., 

BOE WEs vcdvenéss 1 @ JOM BB sccciccee 
ern . sete 

vaveesaseen Q Feb 2 *Jan. 23 
wostwosth, F. we. : 

GGG hee ceseieda Q Mar. 1 *Feb. 2 





Late Dividends Declared 


Announcement of the following dividend 

declarations were received on Thursday: 

Am Glue, pf, 4: 8.; payable Feb. 2. 

Am Lace Manu, 4; payable Feb. 20. 

Austin, Nichols, Inc, pf, Am | ; Q.; payable Feb. 
1; books close Jan. 

Bellefonte Gen, 1; 8.; payable Feb. 15; books 
close *Jan. 31. 

Cambria Steel, 1%; A payable Feb. 14; 
books close *Jan. 31. 

Cons Coal, Balt, 1%; bat ' payable Jan. 31; 
books close *Jan. 

Corn mee = $ Q. ; gee Feb. 2; books 


close 

Elgin Natl “Watch, 2; Q.; payable Feb. 2; 
books close *Jan. 24. 

Elec Bond & Share, pf, 1144; Q.; payable Feb. 
2; books close Jan. 21. 

Fed Sign — 1% Q.: ayable Feb. 2. 

Ft Worth Pr & it’ pf, 1%; Q.; payable 
Feb. 2; books close Jan. 20. 

Grad Rap Ry, pf, 1%; Q.; payable Feb. 2; 
books close *Jan. 15. 

Lewiston, Augusta & Waterville St. Ry, pf, 
1% ; Q.; payable Feb. 2; books close *Jan. 


eo. 

Nash, Chat & St L, 8%; 8.; payable Feb. 2. 

Pac Bank, 2; Q.; payable Feb. 2; books close 
* Jan. 

Peo le’s Gas Light & Coke, 2; Q.; payable 

‘eb. 25: books close *Jan. 20. 

weogees Natl Gas & Pipeage, 2: Q.; payable 
Jan. 21; books close *Jan. 16. 

Sears- Roebuck, com, 1%; w.; yayable Feb. 

books close. “Jan. 1. 

York Ry, pf, 2%; S.; payable Jan. 31; books 

close *Jan. 3," 
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FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 











(OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
of Pennsylvania and City of Pittsburgh 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


330 Branches and Agencies 











SPEOIAL NOTICES. 


PENCERIAM 
ILVERED 
TEEL:PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 















DIVIDENDS. 


UNION PACIFIC RAILROAD CO. 


Extra Dividend on Common Stock. 

The Board of Directors has this day de- 
clared, out of accumulated surplus profits, an 
extra dividend upon the common capital stock 
of this Company, payable on April 1, 1914, to 
the holders of the common capital stock regis- 
tered as such on the books of the Company at 
3:00 o’clock P. M. on March 2, 1914, consisting 
of the following amounts upon each share of 
common capital stock then registered in the 
names of such peaeeaers, viz.: First: $3.00 
in cash; Second: $12.00, par value, of prefer- 
red capital stock of The Baltimore and Ohio 
Railroad Company, to be represented by war- 
rants or certificates of interest, exchangeable, 
on presentation and demand (when presented 
in amounts of $100, par value, or multiples 
thereof), for stock certificates of The Balti- 
more and Ohio Railroad Company represent- 
ing an equal amount, par value, of the pre- 
ferred capital stock of that Company: and 
Third: $22.50, = r value, of common capital 
stock of The Baltimore and Ohio Railroad 
Company, to be represented by warrants or 
certificates of interest, exchangeable, upon like 
conditions as aforesaid, for stock certificates 
of The Baltimore and Ohio Railroad Com- 
pany representing an equal amount par value 
of the common capital stock of that Company. 

Cheques for the part of the dividend pay- 
able in cash and the warrants to which stock- 
holders are entitled, pursuant to the afore- 
said declaration, will be mailed in comformity 
with dividend mailing instructions on file with 
the Company, unless the undersigned is other- 
wise instructed. 


UNION PACIFIC RAILROAD COMPANY, 
By FREDERIC V. S. CROSBY, Treasurer. 
165 Broadway, New York, N. Y¥. 
January 8, 1914. 








AMALGAMATED COPPER COMPANY. 
42 Broadway, January 15th, 1914. 
At a meeting of the Directors of the Amalga- 


> ae Copper A, wi A a ——— “= one and 4 
pe en ‘ ecla a 
February 28rd, Y oe 


1914, to “gnekbebbess of record 
on the books of the Company as of 120’clock noon, 
January 24th,1914. A ELIN, Secretary. 








INSURANCE. 


SAMUEL J. GRAHAM 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 
57 and 59 William Street 


Established 1863 





FRANK G. BEEBE 


New York 





for the 
Ideal Leaf Inserters vp-To- Date Ofice 
(Made of German Silver) 
A great help to Book-keepers to insert loose leaves, 
and an ABSOLUTE NECESSITY when ledgers are 
nearly filled. Prices, $3.00, $3.50, $4.00 and over ac- 
cording to size of ledgers and their number of posts. 


Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will be made to 
match the leaves. Exact prices quoted on request. 


@ CHARLEBOIS, Minneapolts. Mint U.S.A. 


OU will be repaid if you write for information 
about the following—Mann Yale Cy 

Ledger—security of leaves. Manco Yale Book Lock 

—records kept from inquisitive eyes.—Double 


Security. 

Mann’s “ Shen-King’’ Manifold Papers especially 
adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
= =. and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia “ 











New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


Eraweiopes 
We manufacture Envelopes of every size and des- 
cription, and with a plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts ina prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 
547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW YORK ‘136 Wittiam St. 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 


Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 


For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine fy Addressing 


















The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive cataleg, whether your matling 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
OHICAGO, ILL. NEW YORK, N. Y. 





Allthe AWNINGS on the WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER], 
and the BANKERS TRUST COMPANY Buildings 
are made of goods bearing the Guarantee of 
John Boyle & Co., Inc. 
Established in Eighteen-Sixty 
COTTON DUCK AND AWNING MATERIALS 


Leather and Canvas Bags for Commercial Use 


NEW YORK ST. LOUIS 


STANDAERT & CO. 
ANTWERP, BELGIUM 
39 Ruc du Musee Cable Address: ‘‘ Treadnats”’ 
Import—Export 
Agents and Merchants 


Copal, India Rubber, Ivory, Cacao, Ivory 
Nuts, Wax, etc. Manufactured Goods 


CORRESPONDENCE SOLICITED 


Climax Oil Engines 


" SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the po statement is 
given free with the engine 


BACHRICH & CO. Limited 


CLIMAX WORKS 
VIENNA XIxX.-ab, 


Ladies and Gentiemen’s High Grade Shoes 
TRADE MARKS: 








AUSTRIA 





WAUKERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northamoton, England 


G. W. BLEY 
HAMBURG, GERMANY 


IMPORT AND GENERAL COMMISSION 
Engaged in the Produce Trade and open to represent 
First-Class Export Firms 


Banking and Other References 
Correspondence solicited also for any other trade 


Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetables. a quality 
guaran > 


ED. BURLION & L. SCHRAUWEN 


33 Rue d’Argent, BRUSSELS, Belgium 











AGENTS WANTED IN ALL COUNTRIES 


Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has now become 


The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 








If you want your business successfully exploited 
throughout Australasia : ommunicate at once witb 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 
Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co. 


FILTERIE MODERNE 


Managing Director: F.De Clercq 
NINOVE (Belgium) 


Importers and responsible Agen's of the highest rank 
desired in all places where we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONB 





Paris 1900 Grand Prix Milan 1906 Grand Prix 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 


COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 





SE SeSL ASE TIMES ”—Daily, Morning, 12 to 
, 1d.—Larger . Greutatien than any other 


Zealand. 
= Res TIMES” — New Zealand's 
eal W kiy Home Journal. 
“THE STAR —The Lessing § pas Oldest Evening 
Paper in Christchurch, New Zealand. 
Advertising rates on appl jeation t : 


LYTTELTON TIMES COMPANY Ltd. 





& Gloucester St.’'Cathedral Sq., Christchureh, N.Z. 








